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Spies: USSR 

Work starts now on warns of 

parity realignment retaliation 


BY SAMUEL BRITTAN, WASHINGTON, SEPT. 26 
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achieve recognition and thus major step forward in pension enough practical experience, blissful ignorance to F^spej*- jjjfj* sroaH Jjr J 00 w be answered bSSoveniment Pum0crtO7l 3fttrg - . s depreciation of the capital - ' 

secure exemption for his employ- legislation. The next task would not only in discussions about mg ebents at HO an bom*, pr^ tiiink they n^d rather than our^ leading' institutions. tytar&t-'forgoae wtilbedebf?-: 

ees from the reserve scheme. He be to enlarge its application. Ed.] the BUI. but also on the problem binder enough to How does the Government be- m to factory costsortoadmlniffli - 

does not mention the fact that of industrial relations in general, their expense. No wonder small Examples are easy ogn achieve economic Vr OfK ID - tive costs .but will be eredrtetf,; 

contributions paid by employees fliiolifinolinM I am not afraid to say this even firms are suspicious of consult- find. The British Productivity Ueve _ anr i D ther • tft e Didfit and loss account' : >/‘ : 

to the reserve scheme wiU not UUalitlCatlOIl though Mr. Robert Carr has ants. Our profession must do aU council ^ for uistanc*, ^5/ .! ? accoum, ... 

qualify for tax relief. It is hard accented our invitation to the ii can to make small fines aware always tended to . atti^ct -«■» . j fl n p« thp Cnn “ DrOSfCSS Gri ffi ths, ; - 

to imagine a situation in which f nr <-q V rolipf lunched discussion at the con- of the difference between the specialist line managers^ rather SS.SS, - : -Ji'-Lj. fk GloucesterflaAe, WX ■ ; - 

such employees or their repre- I4A it. IX Cl ference plausible charlatans and those than owner managers because federation of Brttiffl Sir, — It is interesting to note , . .•** ; - T — 

sentatives will be content to ho c; r _i„ vmiP ic-.p H atpri A „ w , n . tr T> acc i ar . who. while not claiming to know the techniques and courses offer? How does me -lraaes chevaryingviews of your eorre- , - * ■ 

on paying contributions to the Seotemher l5°Paee S^ou reowt ^ ndre ^ a* 1 the answers, can at least being offered simply did not u °l° n S°>fw WaT , ^ondents 6n ^ valuing worK^ m TVJortf^tinO^ • 

reserve scheme where there is a thn? e at a P mv Managmg Direcior. demonstrate an understanding relate to overcoming the main Hie British Institute of Man- progress. iYWrftvUDg 

perfectly ?ood occupational p£h^iSS&^SF Management Information of the problems of smaii firms, stream problems ftcmg smati agement is holing a conference Mr. Jeffries feels quite. strongly ... V 

scheme in eSstence which coSld SffiSiif would ^SmS&fiSt Wl As for Mr. O. R. J Lee (Sep- firms. Industrial Uaisouoffieem % at - a Proportion .otjUp.. and . f^Cardl : : ■ 

serve as a basis for recognition. S tax relief under S reserve I8S - PlC0adai *' WJ * tember 13). from whom I and have in a few cases, tackled and adnun overhead expenses ‘should;,- 1 ; A - * • ‘ 

We are convinced, that the great scheme. others learned more about solved a number of interesting vlronmeat This see ms, to be an charged to work on progress^ Sir.— I - have read with a ct 1 . 


qualify for tax relief. It is hard accepted our invitation 

to Imagine a situation in which tnr tov rPllPT luncheon discussion at t] 

such employees, or their repre- Ivlin ference. 

sentatives, will be content to go sir,— In your issue dated Andrew Tessler, 

on paying contributions to the September 15, Page 8. you report Managing Director, 
reserve scheme where there is a that at a Press conference Mr. Management Information 
perfectly good occupational Michael Pilch pointed out that centre 
scheme in existence which could employers would not qualify for S pL-m- w , 

servp as a basis fnr recnenition. ...j., *v,a Mcanu riccauHijj, nrj. 


I^itexest- forgone will be -deofe v j. 
vr r _ „» r .-..i - . ' to factory costs or to adnUnlai. - 

W OfK ID • . live costs-buf wiU be credited,. 

- i^6e profit gnd lo?B accoUnt J : 

progress ’ . 

Sir,— It is int^esting to note ; . .- ■ - • T 


serve as a basis for recognition, the tax relief under the reserve 
We are convinced, that the great scheme 

majority of employers will seek u Mr pilcb make such 
recognition, as the title of the a statement then he is quite 
booklet we are publishing within wrong. The employers’ contribu- 
the next few days — Advance and tions to the reserve scheme will 
Be Recognised— makes clear. rank ^ ^ eS pen sc— it is only 
We would not. however, sup- the employee’s contributions 
port Mr. Plucknett's proposal to which will not rank for tax relief- 
make it a condition of approval t A E Laybora. 
that an occupational scheme is iwijn " Hnuxe 
substantially better than the ToweTpioce. E.C.3. 
reserve scheme. There may be 


* for confirming two of my main from the small-firm situation as he indicated. . 

email fir me points, namely, that small firms it is possible to get Then there Colin Hutchinson (chairman). 

MUd.il U1U13 need a different style of con- are the Industrial Training The Conservation Society. 

Sir— May I reply to some of sultancy and that the promo- Boards who, whether they like Kinnswood. 

£ potato raised by various cor- ti^fl costs of such a service are it or not , find themselves offer- B^ri^Sood; 


uie j'umia iduacu «jr j. ;„u — Z , . — - . — otsomtx auuu. 

respondents since my letter of h ™ Pi pT,^ S?, A. ®Lf°Sl5E!??SLJ! Oxted, Surrey . 


circumstances in which an em- 
ployer would tike to provide 
benefits which do not match the 
requirements for recognition — 
for example, cash retirement 
benefits. For obvious reasons 
lump sum benefits cannot take 


Industrial 

relations 


August 17. 

Far from 
accused by 
(September 


Having bad some experience their main service. These Boards 
f endeavouring on a shoestring mus t have built up a lot of ex- 
udget to tram the “new breed” tremely interesting case studies 
f consultants It is my hope that bu t b«ause there is no official 


ever, by tiie same xeasemtar^aw. September .16. \ \ 

materials do not get to tha stores ^1-. entirely- : agree ■ with J-*.-.', ’ s 
automatically— should, therefore, "Wilson . that “ association 
an overhead be applied to stock? achieving international .coy era 
He reasons that work on -esti- is - practically ; useless. Agy ; 
mates, quotations,' ett, must be "from the lack, of motivation.^;- ; 
done before manufacture, and price reasons which he mentm t 


SSH » “ - Mone y su pp*y 

and prices 

Arms. I agree with him. that t they are aervtdhg jmduatnes and 


stock against a standard price client's needs. The answer 
:■ list and no estimates, quotations, . international staff . based to v 


etc., -are involved. • or at "the maximum two j»k| ; j - ;: - 

A factoring concern, having but-I am not sure that Lond^-r:: ; : 


lump sum benefits cannot take relations i n rs«gere can bene- ^°" sultailt , b - v companies with basically similar Sir.— Mr. Slingsby of Dkley no manufacturing, element, buys the right place because 

the Place of pension under the sir , WQUld , ik _ to ^ to fit by discussing their problems SSS hi "EJSSi X£ problems. confuses cause and effect, I in goods .for reside. When -these ^ddmflda of wato -- 

among .W—. « Government rawrt however thtak. in hir letter (September « ««»; vareho^e^ther M-r • 


wrong on this account to prevent ^ T^c comDletely _ _ 

an employer who wants to pro- ^ iodustriS Relations Btii through our Small Firms' Group, 
vide cash gratuities on top of raiErht have been different if but the role of the consultant , sc 

benefits provided by the State “ileussions on its consequences in the small firm is more than E. G. Wood, 
from doing so. ha j K PPn Antirciv hased an just an exchange of manage- Sheffield Pol 


small firms. Neither nave the penua enaxug juiy ^ uua year, • - 

CBI or the SBA been able to money supply has increased .valuing work in progress is not 


Michael Piich. 

Director, Noble Loumdes and 
Partners, 

P.O. Box 144. Norfolk House, 
Wellesley Road, Croydon. 


riicAiiceinne nn it«« ennseauences in me smau nnn is mure uiau "• « uu “i lhi or tne SKA oeen auie to muney supply .*-*u-*6 ww..» — _r _lv_ -w,-, 

had^ uSt been entirely bJsed on just an exchange of manage- Sheffield Polytechnic Centre tor influence the situation, because more slowly than prices- The eajy. _as ttie >SpmSS -31 

surmise and speculation. Many ment experience; it has some- Innovation and Productivity. they do not have the support of result of tins must be stagna- ;» ^ SSJESA 


Employees’ 


rights 


surmise and speculation, m any meiu wjjeueuLc, u »»*»» ouuir- muuiauuu auu riuoucuviij 
people joining in the argument thing in common with the role Halford House, 
have not even read the Bill. Mr. of the coach in sport, drama, Fitxalan Square, 

Jim Houston, chairman of the music, etc. The consultant's task Sheffield. 

Joint Industry Board for the is to evaluate the client’s 

Electrical Contracting Industry, strengths and weaknesses, some t _ x c i . 
told me recently that after he of. which the client may not be JL-HCK 01 WIlHt 
had given a lecture on the Bill aware of, then to help the client 
before an audience of union Improve his company's perform- r_ yjnn/lnrl 
members, one shop steward stood ance. To fulfil this role the con- Id uvCUCU 


Sir,— Your leading article (of week, Mr. Houston?” it is not essenuai ror mm to oe ^sstoiTo'n mST taTthat Capital Fund, as announced in 

September 15) gives the impres- There are very few people a top flight entrepreneur. The J^swn an. small [firms that Me ^ ^ Matters on September °* what ^ market - , * - r ■’ 

sion that under the Government’s who have actually been able to hf® 1 . actors are not necessarily corr cspondence 2 columns over I 7 . we can hope that the Bolton Wl ^ sta °^; t . - intCFCSt 

new proposals “ no employee can experience what happens when the best drama coaches, the best D ^t few w»k« 05 Report makes the point And J* 1 - Nixon on assumption of 

lose bis pension rights as a result legislation is introduced in this football coach may be only a P * makes it to eood effect. office sought to control inflation Sir. Mr. L. J effrli 

- - - # is far wav or what hannens when the moderately good player on the _ For many years now the small , : z togooa ei tern. by con^oi „f the money ber 15) is correct in. 


up and asked: “Is that the Bill sultaDt must have had direct , ... „ and his recent appointment aii is no answer either. Pricing deci- 

we went on strike against last experience of management but - , * • , 1 .? nou * a "£ e lQ . c gP. m * .v-iirmnn nf the Small Bneinecc sions are influenced by costs as TrAnfwinnf 
wee^Mr.HouSon? ” tiis not essential for him to be 5X2*5?^. «. more than, by eon- 1 reatmeOt 01 


Jchang^Ws^^r^irfa; waTorwhat hap^ns when tte moderately good player on 'the Darid J MSce. 

from true. Full preservation is regulations of the Code of Indus- field. 


Se y ma jority of small firns tET ft? ttS. fo^a^buV eaA'^ of 

Whicf^ oriy mem one th£g. dent funds available to pur- operation needs . a ^different tice, however, they mth^W....; 

tLJLw™. chase all the goods produceable. approach, and laying down one a up from- the UB. -11 th 

The only ones capable of under- cnase a u_we goo^ proouceau^ generic method wwSd . bring - as tight on the ground in JSaBfc^T V- 

r 5f rt S«S[ be rofd P many anomaiS a? at pre^lt wl ft obvious. <tkadvanti«5^: ,/ 

same JM ^^anaion of tte money JL G. FaoIImer. 

Drofit oriented base supply, one cannot deny, can 32, Delmar Avenue, 

» ; Mi 9Sas2;‘j ■ 

SI53H Treatment of 

Men and Matters on September ° f what the mar ^ et , * ■ ’ , ' •* trying to Scfileve wunia heSi' .f'- 

17. we can hope that the Bolton on assumption of IIlterGSt . pSd of seven to elght dlff^ ;' r ': 

SflkP? i?f^oS C And office sought to control tiiflation Sir.— Mr. L. Jeffries' (Septem- nationalities inddding aS;;.":. 

makes it to good effect by contTO i of m0 ney ber 15) is correct in. principle in (we have an Amencan pa»-_ 

David J. Instance, supply. The rest is history. requiring administrative costs to based in -G^iieva)^wludiT»_-. 

Joint Managing Editor, The problem facing any gov- be included in work in progress, home m -the _ market- "... 

Enterprise. eminent is the maintenance of provided that the administrative environment nf Western ■««*. ; . . 

Afaidstone Road, near full production (viz. mini- staff can be persuaded to analyse “ ^ that of- the 

Paddock Wood, Kent mum costs) without the creation time and expenses over tlm acmeVebienr of this Idear* - ". . . 

of that excess demand which various contracts and services, quires vision, tenadri'. ena OTh. 

eventually affects both prices If the administrative- costs -can- dal resources. But If mdiOT;- 
fvnif n and the balance of payments not easily be allocated to. tbe : ™ al * et resqaren companlieg^ 

tv VII III 3 Iiuilc position. various contracts - and services smdl and -unable -to atn 

I am sufficiently confident of then an arbitrarily based esti- capital backing, it Is m* 
!*PqniirPPC my diagnosis to make a fore- mate of administration on cost opinion mainly their Oimfi. « « 

I touut Lto past (always dangerous) that the has to be calculated. • ■ because they do not put35* flail 


•.;ri 1 : 


i-i- . -i' 


to be required only for pension trial Relations Bill are brought As a Member of tbe Institute ? serious disadvantage to those Joint Managing Editor, The problem facing any gov- he included in work in progress; 

rights earned after five years* into effect like this. Mr. Jim of Management Consultants, I m the EEC countn^. in the Enterprise. ernment is the maintenance of provided that the administrative envmonmmit of Weftera^ . 

service Employees who never Houston, as director of the support the plea of Mr. F. A. U_S. m Japan. The Bolton Maidstone Road, near full production (viz. mini- staff can be persuaded to analyse as that of WJ , 

leave a job after less than five Fairfield Experiment for Indus- Multineaux (September fl) that Eeporti presumably, will pin- Paddock Wood, Kent mum costs) without the creation time and expenses over .the aciueVtoient 

years must be a small minority trial Relations, and Mr. Sture we should not neglect the inde- Pomt the reasons and put for- of that excess demand which various contracts and services. SSSs : 

of the working population and Klasen, director of the redun- pendent small partnership and ward suggestions on how the eventually affects both prices If the administrative . costs -can- U 

an even smafier minority of dancy and wage negotiations at one-man practices offering con- small company s lot might be Wrtrlrl’c flnito 30(1 019 balance of payments not easily be . allocated to the- ■“«*« rMearcb_ companr^. 
manual workers. the Swedish Employers' Con- sultancy to small firms. However, improved. ▼▼ UI IU 3 IIIUlC position. various contracts and services small and unable to at? 

_ federation, are two men who despite the efforts of the 1MC But we at Enterprise have I am sufficiently confident of then an arbitrarily based esti- backing, it is- 

Tony Lynes. bave fiad this practical expert- and BIM/CBI Bureau, many found that the greatest fear of my diagnosis to make a fore- mate of administration on cost opinion mainly their ownis. „ 

Ivy Cottage, ence W hich is why we have small firms still do not know Britain's small firms is that cast (always dangerous) that the has to be calculated. • because they do not putap flail 

Lower Ueyford, Oxford. invited them to address the how to identify the good con- Bolton will make the same Sir. — Congratulations on recent faster increase in tbe Mr. Jeffries has rightly com- realistic case to potentiaf fis 

[Our leading article referred management audience at our sultant from the bad. Only the mistakes as have been made Adrian Hamilton’s article about supply of notes will actually plained about the omission of hackers. _ -j 

to “the principle that no em- conference in October. To show other day I was visited by a often enough before. The main the finite limits of the world’s help to stabilise the rate of infla- administrative salaries and over- Alan Gordon, irPC 

plovee can lose his pension rights management what reactions they representative of a self-styled problem has not been any short- supply of oil (September 16, page tion over the next three years heads - but I was hoping that Chairman, . jUV^ 

as a result of changing his job.” can expect from the unioas. management consultancy com- age of help For small firms — the 18). In fact the same situation (not much sooner for reasons someone would ask about the. Gha. < 

The qualifications 3 nd restric- Frank Chappie, general secretary pany. claiming to specialise in trouble is that there is far too prevails with the world’s supply too complex to explain in a treatment of interest A capital J249 Collex-Genevo. - . $ 
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as a result of changing his job.” can expect from the unioas. management consultancy com- age of help For small firms — the 18). In fact the same situation (not much sooner for reasons someone would ask about the Gtra. . ' " ■ 

The qualifications 3 nd restric- Frank Chappie, general secretary pany. claiming to specialise in trouble is that there is far too prevails with the world’s supply too complex to explain in a treatment of interest A capital ia45 Col2ex-Gencoo. 
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TV Radio 



Racing 



■* Indicates programme in 
black and white. 


10.40 News on 2. 

10.45 Late Night Line-up. 


Yokon Old, Yukon New. IU0 Evening 
Prayers. 


1 SMELL GALLERIES. New selections o< 
Pine 19th and zoth Century Paintings 


for ihe Home and lor Investment at 
Realistic Prices. 22. Bury Street. SL 
James’s. 5.W.I. 


MARJORIE PARR GALLERY. 2BS. Kino’s 
Road. Chelsea. S.W.3. THE715 BLACKER 
'■ Paintings. Open all day Saturday. 


Batik Paintings. Open all day Saturday. 
Until October 2. 


CLUBS 



EXHIBITION 

[OF 

ART TREASURES 


from the 


JAPANESE 

IMPERIAL COLLECTION 

Sept. 23rd — Oct. 8th 


THE BRITISH MUSEUM 


Entrance Free 


BBC 1 


LONDON 


GRANADA 


Bank offers 


F.T. CROSSWORD PUZZLE NO. 1,677 



•9.38 a-in. For Schools, Colleges- 
12.50 pjn. A Chance to Meet 
Malcolm Muggeridga 1410 Andy 
Pandy- 1-45 News. *2.05 For 
Schools. Colleges. 4-5 Adventures 
of Parsley. 4.40 Jackanory. 4.55 
Blue Peter. “5.20 Pegasus. 5.44 
Magic Roundabout. 

5.50 News. 

6.00 London This Week. 

630 Entertaining With Kerr. 

6.45 Ask the Family. 

7.05 Z Cars. 

7.30 Now. Take My Wife . . . 
starring Sheila Hancock 
and Donald Houston. 

8.00 Panorama. 

9.00 Nine O'clock News. 

9.20 The Troubleshooters. 

10-10 Steptoe and Son. 

10.40 24 Hours. 

*11.15 Anatomy of Pop. 

AU Regions as BBC 1 except at 
the foilow'Jag times: — 

Wales— *1-30-1.45 p.m. Ar Lin 
Mam. *6.0(ML20 Wales To-day. 
*6.45-7.05 Hedditv. *7.30-8 .00 Fo 
a Fe. 


1050 a-m. and 1.40 p.m. Scbooti. 
2 33 The Communicators. *3J5 
Matinee. *3^5 Tales of Edgar 
Wallace. *4.30 Cartoon Time. 4.40 
Yak. 4.5 S Lost in Space. 

5.50 News from 1TN. 

6.00 Today. 

fid JO Crossroads. 

. 6.40 David Nixon's Magic Box. 

7 JO Coronation Street. 

8.00 World in Action. 

8.30 Father. Dear Father. 

9.00 The Rivals of Sberiock 
Holmes. 

10.00 News at Ten. 

10.30 The Return or the X Film: 
'* The Gorgon.” slarrinc 
Peter Cushing and 
Christopher Lee. 

12.00 Why Do They Do It'.’: 
Barbara Blake talks to 
Brother Louis who founded 
the immigrant advisory 
service “ Ad rise.” 

All ITV Regions as London 
except at the following times: — 


445 pjh- News, followed by "Peyton 
Place- A40 Once Upon A Time. AM 
S opr rear. 5J5 Freewbaclctt. 440 News- 
day. *-I5 Naooy and tbe Professor. *IiJO 
Late Nisht Thrtllor: “ The Llmnlru; Kan.** 
surrLiu; Lloyd Bridges and Moira Lister. 

HTV 

3.45 p.m. Women Only. A15 *nnker- 
t.ilmncnL *4JO Robin Hood. 540 Sky 
Hawks. 531 FrecvbceScrs. *JDL Report 
West. 4J2 Report Wales. 14 JO Lan* 
Nlcht Cinema: “The Devil's Daffodil." 1 
siarms Christopher Lee, Marins Coring 
and Albert Ucven. 


country 
cottage loans 


First yearling sales 


Financial Times Reporter 


SCOTTISH 

2-35 p.m. Facets. 3 JO Potmy and 
Sanay. 3.45 Castle Haven. A 14 Date- 
line: Eatly. A55 Chortle Brown. 5J5 
Frccwhcclcm. NU» Scottish News. *J0 
Tb<? FUmstonrs. l*J8 Survival. UJM 
Laic Call. 1145 What Arc Yon DoIpr 
A fter tbe Show ? 

SOUTHERN 

3 IB p.m. Yoga For Hi -all h. 335 
To-morrow'S Horoscope. MO Women 
Tfxlay. AlO Houscoany. **.28 My Aery 
id tbe Moonllshl. 438 The Best Of Ln<7. 
8J5 Lost In Space. L00 Day By Day. 
1AJ0 Southern Scene. U48 Southern 
New* Extra. 1130 Farm Progress. 


Scotland — *6.00-€L20 p.». Report- 
ing Scotland. *11.42 Scottish News 
Headlines. 


ANGLIA 

*3-55 p.m. Katie su-wart Cooks. 4J0 
Cariooo Time. *425 arrI jj Newsroom. 
430 The Romper Room. 4JS5 Flipper. 
5J5 Freewbeelers. 848 About Anglia. 
1038 The Brian CoontU IntLrrtews— Sir 
ar/cftael Catena. 3145 Tbe Champions. 
1L5B Reflecnon. 


Northern Ireland — *6.00-6.20 p.m. 
Scene Around Six. *11.42 Northern 
Ireland News Headlines. 

England — *6.00-6320 pan. Look 
North (from Leeds. Manchester. 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
l from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 
11.42 Regional News Headlines. 


ATV f MIDLANDS 


BBC 2 


ACROSS 

I Grappling with the fish on 
hard rations ($) 

5 Timely prevention of one 
over the eight (6) 

9 Rather shy about causing 
weariness (S) 

10 Horse takes strange but spicy 
liquid (iW) 

12 Union get-away? (9) 

12 Reject pointed incitement (5) 

14 Small Greek character aban- 
doning revolt (4) 

16 Objection to short expert 
trial (7) 

19 Give area alternative vehicle 
(7) 

21 Could be heard as the widow 
dropped it in? (4.) 

24 Softly leave the vicar to his 
felony (5) 

25 Refuse to get the measure of 
tbe bird (9) 

27 Remove the end of this item, 
apparently (6) 

28 Proprietor who is always 
accommodating <$) 

29 One hug can be sufficient (8) 

39 A vessel came back in good 


condition and went first to be 
attacked (8) 


11.00 a-m. Play School. 

635-7.00 tun. Open University: 

Social Science 32. 

730 News. 

8.00 Tbe Best of High Chaparral. 
JL50 Call My Bluff. 

9.20 Horizon: Your Country 
Needs You?— Civil Defence. 
10.10 Thirty-minute Theatre. 


3J0 p.m. Yosa for Health. 3JS To- 
Taortw*s Horoscope. 3.08 Women To-day. 
4.10 Nanny and lb' 1 Profi'ssor. 440 Ori- 
gami. 455 Bush Boy. 5JS Freebooters. 
6.00 ATV To-day. 18 JO Tbe Guard lacs. 
II 30 Personally Speaking: James Fox. 

BORDER 

■410 p.m. Border News HcadUn.-*. 4.12 
Nanny and ihc Prolc^w. 440 Ortcaml. 
455 Pippi LoncslocKlnfi. 530 Fn-i- 
Wbpclers. *400 Border Srsi and LooK- 
arourtd. 625 Survival. UU8 Thu Odd 
Coupti-. 1UQ Thu .Wengers. XL57 Border 
Nows Summary. 

CHANNEL 

£55 pjn. Pufin'R Birthday Greetings. 
410 Once Upon A Time. 420 Moment of 
Truth. 450 Bush Boy. 5-15 FnvwbiTltTS. 
400 channel News and Whal's On Wh.*>. 
625 Tin* Fhnistonos. 1022 Tfu.- A routers. 
1125 Nows and Weather in French. 

GRAMPIAN 


TYNE TEES 

220 pjn- Struggle lor China (Part 2>. 
255 Interval. 320 Plod Piper. 105 Play 
with a Purpose. X® Yosa for Health. 
410 North East Newsroom. *415 Kule 
Stewart Cooks. 440 Once upon a Time. 
455 Skippy. 520 The Free wheelers. 6.00 
Tcmlay at Sit. 620 Love American Style. 
1020 Arthur Pcnu. director. 11.00 The 
Prisoner. 1155 Late News Extra. 1210 sum. 
Yesterday's Child. 

ULSTER 

4.00 p.m. Yoca for Health. *420 Romper 
Room. *450 Ulster News Headlinrs. 455 
The Lone Hanger. *520 Frvcwbeelers. 
*650 UTV Reports. 515 P Troop. *1020 
Monday Kigbt with tbe Rev. P. McGowan, 
C.S5.R., SL Gerard'3, Ncwtownabbcy. 
*1025 Monday NU*l: «■ She Didn't Say 
No.” si am nc Eileen Hcrlie, Nlall Mac- 
Cinnls and tan Banncn. 


MIDLAND BANK is prepared to 
look at middle-term loans which 
might be used to buy a second 
house or country cottage. 

A bank spokesman said yester- 
day that the loans, to credit- 
worthy customers, might be over 
seven to 10 years covering £2,000 
or £3,000. The bank was thinking 
in particular of customers, per- 
haps in their 50s, who— although 
with much of the money for tiiel 
second home — might find it diffi- 
cult to raise the remainder 
through a building society. 

The amount of interest payable 
would depend on personal circum- 
stances, he added. 

Among tbe banks considering 
the borne loan situation . is 
National Westminster which, as 
reported in the Financial Times 
on September 11. has already 
announced a new mortgage 
finance service with terms of five- 
10 years for borrowers, to whom 
the usual building society mort- 
gage is not suitable. 

Williams and Glyn’s Bank also 
announced it is introducing a 
personal loan scheme for home 
improvements with payments 
spread over thrce-10 years. 


by DARE WIGAN ’ 

THE coming week is one of the last week— suggest th&fer 1 '- 1 ''- 
busiest of the year as far as trend will continue . ■?"£' <rj ’ - "r-r.y. 
racing and the bloodstock indus- At Ascor nn Qntiws ’-:r.r.r-- * 
tty are concerned. For; instance; Brigadier G«wd dul v 
beginning today, and continuing QuSnffltoabrtb?!?^ ^ 
until Saturday, Messrs. Tatter- maroln ‘at 

sails will be conducting their havifbeen eieht Ln " -- a—‘ c^v 
fcst important yearling sales of FteniSi Sur-SaiSSJPfliS 3 'wsw 

UfVi irth ?Vi avo «w«ll Ka a. of defeat at any stage '^J.?'^ 


Ana on Sunday morning* g*vc a workmanlike diaplaffy^ So r* "h-, 
aeropkmes win be plying finishing lengths ahWM^^ 
between Heathrow and Orly, Irish-trainecl Horne Guard'-tn.?' -Vk 


s:. since w? 

iy. the hj>* 

• allottedi i-_ 
than 8 sQU M 
on caster 


westward 


Heath to talk 
over problems 


320 p.m. GriinpUn N-ru-s Headlines. 
323 The Enchanted Boose. 3.45 The 
Flinisrooes. 425 Yoca For Bculth. 455 
Land of Ihc Giants. 400 Grampian News. 
628 Jonfcin. 625 Cartoon Tbno. 1020 
SarviroL JU» Rattc Stewart Cooks. 1125 


355 p-m. Tbe Gas Hooeyban Show. 410 
One. 1 Udoo A Time. 420 Westward Nows 
llcadllnts. *422 Moment of Truth. 450 
Bush boy. 525 FrwvrtK-oltrs. *658 Wt»l- 
wnrd Diary. *6.20 Sports Desk. UL30 
Thr Avongris. U24 Westward LaJe News, 
1128 Fa lib for Life. 

YORKSHIRE 

223 PJn. The Strugs)* For China. ISO 
Uoasvurty. *325 You and Your Child. 
3.55 Yoga far HaalUi. 418 Calendar 
News. *4X5 Katie Stewart Cooke. 440 
Once Upon A Time. 4 55 Woobtoda — 
Animal Doctor. 520 Free wheelers. 400 
Calendar. 625 Breaded. *1020 Edgar 
Wallace. 1125 All Our Yesterdays. 


of N. West 


financial Times Reporter 


DOWN 

1 Let Jack obtain a mark (6) 

2 The answer that is like a 
lemon (6j 

3 Be free at it (5) 

4 Suggested destination for 
young Danish lady (7) 

6 Delightful conveyance (9) 

7 He’s painfully persuasive (S) 

8 “The still, sad music of 
" (Wordsworth) (8) 

11 Prevent containers turning 
up (4) 

15 Fashionable care for design- 
ing (9) 

17 Stand over the good man with 
a rod IS) 

1$ Let a soft voice emerge (S) 

20 A heap of strain (4) 

21 Fields where dome was dis- 
mantled (7) 

22 Script in which I follow 100 
with a fifty' after organisa- 
tion (6) 

23 Ploughed common (6) 

26 Can it be little Winnie? (5) 


RADIO 1 


Tine checks, ap-to-lbc-minnii.- traffic 
reports lad News summaries 31 3.30 am.. 
5.00. 6,30. Uwa evert hour on the half- 
hour until S.31 p.m.. I«. 3.30, 4.W. 430. 
5.30. 4.30, T.un, b.00. 10.04 11.00. 12.80 
midnight, 1 .00 ajn.. !_M. Weather at 323 
am.. 8.03. 6.32. ;.33. 0.32. 5.32 pm.. 822. 
7.02. 252 am. 


Style. 402 Sweet ’N Swbw. 445 Helm 
Mc.vnbur with A Smile and a Sons. 925 
Borhur Hcavywolshl Championship 01 
Great Brit ala. Eanw and the Cntnmoa- 
ux-allh. Joe Bttzccr v Jack BodelL UJ2 
Late Nlhbt Extra. ULOO M hints In N’ewo- 
roam. 12.05 a-m. N’lsbl Ride. 400 News. 


turn.” part L 920 Not tcffiSR. hot 
asfcins: laDc. 450 EBU Concert, part 2. 
UjSS The Hone D'Anhttr. hy sir Tbonus 
Malory. 11.15 Jazx m Britain. 1125 
News Summary. 


RADIO 4 


330m: VHF 


MR. HEATH is to meet the North 
West Industrial Development 
Association in Manchester on 
October 29 to discuss the prob- 
lems of the region. 

It is six months since the 
association first asked the Prime 
Minister to hold talks on the 
Industrial, employment and en- 
vironmental issues affecting .the 
north west 

After studying an association 
memorandum outlining its prob- 
lems, Mr. Heath informed the 
Association that he would meet 
its representatives on his next 
visit to the region and. now the 
date in October has been fixed. 


lower than the record of 
1,746,641 gns. set up in 1969, that 
was' explained by the compara- 
tive weakness of the catalogue. 

In -fact, as the' above- figures 
indicate, tbe barometer of -the 
bloodstock- market for yearlings 
has risen steadily over the past 
five years, impervious to fluctu- 
ating economic • temperatures, 
and the- sales that have, already 
taken place this year— at Keene- 
land and Saratoga.- at Doncaster, 
and at Ballsbridge - in ' Ireland 


; v . r .f 

■■ .-s . 


g’s 


rorm u toe rax feTArc d». At Nottingham this' 

Triomphe at Longchamp. Skomson. who 

As far as the October Yearling lengths ahead of Caracartr* pc- c L^av:e rf * i . 
Sales are concerned, tbe proba- Redundant in a maiden rat ’ • 0 

bQity is that a new record, both ri)e Doncaster St Legerrosg 
in terms of aggregate and of ought to win the Fostttn Wu^r 
average prices, will be estab* Handicap (3.00), bearing inO f cStivaI 
lished. For instance, the aver- that Hedwndtml has' since wj u * 
age price of Jots sold .at these Ungfleld. Certainly, the hj>* 
sales has increased by nearly capper would have allottedi i « 

1,000 gns., from 1,588 gns. in considerably more than 8 soil M O’ O 
1966 to 2,566 "gns. In 1970; -and had! he hid- the Doncaster i N 
though the aggregate of 1,743,034 at his disposal. .. . - ; ^ 

gns. last year was fractionally • • - -v .. ;;'v . 

lower than tiie record of SELECTIONS ; S* , Pr , 

1.746,641 ras. set up in 1969. that - Nottingham J. a *cr;y 

was explained by the compara- 9 ^ iv" -child, 
tive weakness of the catalogue. ... ' ''L$h 3 Pria- - 

In -fact, -» the', above- figures ; -3.00— Shamsan*** - f. 5 wife 

bloodstock market for yearlings . ' 4-00— Chadleigh 

has risen steadily over the past . •* .- 4^-Soverelgn Plea ’ 'L b *-n]h? ! t 
five years, impervious to fluctu- ■ - • ■■ - 4 j, ^“7 his - 

a ting economic temperatures, Hamilton '**"'* ■ 

and the- sales that have, already -. 2^0^-Flight. Mister'. > ^ h» ' 

taken place 'this year— at Keeoe- • 3.00 — Parthia’s Image ^ * 
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— rarmias image 

3^0— Royal Ride . - ig c. J J^Tssi’d 
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558 un. As Radio 2. 750 Tony 

BUckborn. TOO Johnnie Walker. 10JB 
Jimmy Young. 32.08 Radio 1 Club. 
ZOO P.m. Tear Bramton. XflZ Tirrf 
Wagan. 5-80 What's New. 6J» Sounds 
or Uie Til?. 7JU-2.B2 are. As Radio 2. 


RADIO 2 


1,500m; VHF 


The solution of last Saturday's prize puzzle will be published 
with names of winners next Saturday. 


News summaries 81 3.20 a.m.. 0.00. 6.30. 
i VHF and WDn» 7.80. 720. a.no. Hum 
ctoit hour on the hoar until 3.00 g.m.. 
3.30. 400. 430, 5.00. 3.20. 8.00. 620. 7.00, 

8.00. in.go. U.00. 12 sndnlKlit. 1.00 are.. 

2 . 00 . WcatScr at 3.SS are., 0 <£. 632. 7.02. 
7.Z2, 8 . 82 , 952 , 522 pJO. 622 . 7 . 82 , 2.02 
a.m. 

550 are Xer.n. 552 Eroakfasl Special. 
827 RadiK BnHi'tln. SS5 Paa far 
Thought. 952 Pale M array's Open Hou&'. 
H.C Morning Story. 1415 Wagroncre' 
Walk. 1130 Ouwksfietd in Umcllgbr. 
1252 p.m. Sam Costa. 202 Woman’s 
Hour. 342 Terry Wopaa. «J5 Wagwreers' 
Walk. 431 Sports D<R. 435 Charlie 
Owfliv. 6JH Album Tire? with Brian 
Matthew. 650 Spans Desk. 753 CouHUTT 


7J0 are. Nears. 7.05 Morally: Cr.occrt: 
Clinha. Dvorak. D utas. VaoEfaaa Willlains. 
In-land. Bnlten. srantopb'H*.- rccnrtla. 9.00 
AVu-s. IMS This Week’s Composer: 
ProkMii-v on a gramophone record. 9.40 
Music lor sinnss- Slank-r. arr. Firul, 
H>;ly-Huirt::nsan. EUar. Inland. U^5 
The Krvncii Symphony since Berlioz: 
Messiaen, sramophtme ntord. 1 L€ 
Brlrish sons. 1215 p.m. Midday Prom: 
Beeihovra. aiesdebsohn. Vo2art, Warner. 
150 COth^emnry Choral Music: BarlOk. 
Liaeii, KramODhoae records. 258 Enalmh 
Siruix DnarUT, part 1: Schubert. 335 The 
Inn? real: talk. 3M OUartcts. pan 2: 
Vranlcky. Whettam. 42D PkO Piper. 448 
Orcftrsiral Concert: Lain. Sum-Sacra, 
Goremd. Roussel, tiramopbomi record.':. 
S.3S Bandstand. 6-15 Concert Calendar. 
635 Propraremc nms and Stock Market 
Report, 650-750 Study on a: Makers of 
Jazz, port 4 7.80 FoUites lor Feare, 

part 4. 7-BD-Uo Open Ualvenity: Arts :::. 
7 JO Handel on tratnoplione recordi. 8J0 
InternaHonal Concert Seasan of the Euro- 
p^-an Broadeamm: Union on u hosc beiiaU 
Rlas EcrLa ore sen is the Rising Gcnera- 


6JS a.m. News S ora m ary, 427 Fannimt 
WnK. t.4S Prayer Tor the day. 650 
BuaonaJ news, wcaibcr and preview. 7 M0 
Today: nunazlne. The News. 758 Today's 
)*a pc re. 755 Tbaushi [or the day. 750 
Weather, preview and nenrs. 400 Kowe 
and more of Today. M3 Today's Papers. 
MS The Day They Kidnapped Quocn 
Victona. part 0. 950 News. 9.05 Start 
the week With Rlchord Baker. 435-1055 
For Schools. 10.15 Dally Service. 1050- 
1258 For Schools. LL00 Y« and Yonra. 
1235 p.m. Desert Island DISCS. 1255 
Weather, preview and news LOO The 
World ot One, 150 The Archer*. \JB 
LiMvn with Mother. 250550 For Srtmals. 
3.00 Artonwait Theatre. 458 story Time. 
550 PJJ: Nan magazine. 558 Rcelcmal 
news, weather and preview. 600 News. 
615 A I Read Expo. 66 The Archers. 
750 News Dos*. 750 My World- 850 
johnny's Jaunt In the Faciflc: Johnny 
Morris *ocb lsland-hopplnc across the 
Fjolie nci-an. part 1. 630 Scenes from 
Family Lite: alar. 9 JO The Last Actor— 
Managers; talk. 959 Weather. 1058 The 
World Tonight. 10.CS From Samurai to the 
Hinza: Japanese Lie today, nan 1. 1150 
A Boot at Redtjme: Pride and Prejudice, 
pan 6 1L15 Nc’wa. U51 Market Trends. 


Chaucer book 


in London sale 


ONE OF THE world’s rarest books 
will be od sale in London to-day 
with a £97,000 price tag. 

It Is among 20.000 books— total 
value £lm.— at the International 
Antiquarian Book Fair, the first 
time it has been held In Britain. 

The rare book is a copy of 
Chaucer’s translation of Boethius's 
De Consolations.. Philosophize, 

K ‘ :d by William Caxton. It is 
exhibited by a Guildford. 
Surrey, bookseller. 

Other hooks include a second 
folio Shakespeare at £2,500 and a 
set of Gould's Birds of Britain r at 
£3,500. Prices go down to £2. 

The 86 exhibitors include six 
Tokyo booksellers. 
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C^v«ijfe-;eaMrt^ , - > Playhouse, Nottingham 


by RO NALO CRICH TON 


Richard III 


by B. A. YOUNG 


This uneven Ring, at fia heat Amy -SbaardV BrQnnJiilde, Peter McEnery emphasises in 


a e *V l, $i'rired if Covent -- Garden' -have middle the music calls for too comedy using fact only so far as 
- '■fc^teAealty understood the strength, often ebbed away.- She was at is needed to provide a roaring 
competition, nowcoming from her best In the lament after the tale and put across the currently 
^riaT^ Sadler's Wells i and Scottish revelation of Siegfried’s appa- favoured political attitude. 

TVt&fcera* wound rto . Its end on rent treachery. In the Immola- So instead of trying to make 
Wt-^nirifav with an uneven raittorv tfon she. made a caHant finish its extravagant events realistic. 


tp .. , • fchestra to mere aecompanl- tog her words, was nresomely Catesby and Ratcuffc coming on 

•• ^^lentl Seldom- can there have- artiflcial. Likewise the Gutrune with bis severed head. Richard's 

r ^ ^vecn a GfitteTddTiwneruap. where of Wendy Pine, a newcomer villainy is as palpable as him- 
Y jn t > much of the test could be ^-f f0m .South Africa via Cologne, self; as each of his victims dies. 
' T *aflt£riiDderstood. ' . . The voice is is promising, as he personally hangs the body on 

tiZ." 4 Another of Downes's^ virtues, '' toe f“e;is pretty hut the attempt the vast gibbet that dominates 

_ T rpca- olv wanting on Saturday in the t° . draw Gutrune solely as a the scene from the middle of the 
‘cr-i.' '■ J ™ , onu' scene, which sagged -in neurotic sexpot is mistaken, stage. On the night before Bos- 

S'r^, ^je middle, is to keep the. music BCarius Rintzler sings Alberich worth, the gibbet revolves to con- 
f i -■>*■.■-} bji* t ioving. In a '' ropdactor' . who so well 1 that one forgives him for front him with each sad corpse 

'y^Joes not so fir 1 fed' ‘his way being such a mild embodiment in turn, while airborne voices 
-r. ■ * -.-fittitgi deeply -into^ Wagner as he" o* evil* John Shaw’s Gunther hid him despair and die. 

v; A&Ses , with-VertU and the Rus- began and ended well but suf- Richard is kept firmly at the 

; -‘‘fab^ans, this is an advantage eveaJ rere<i a nasty bout of wobble in forefront, a soloist in a concerto. 
i • - ;beo Jt means animation as a -A** 2- There’s a hint of motley in the 

■- ■■ • *i •k*. .Ue.iitM a .j Some ramnariAon with a Rfnsi pnemmp William PasKmim* hns 



SPORT: SOCCER... RUGBY... CRICKET 

Initial success for 
Bert Head’s big gamble 


. ■ • I;'- 5 ‘be uz purine Siegfried’s narration.' are .J es t£I ls T 5 ^ drawnfor performance, gives full rein to 

,v - ^ &s graveyard humour. He’s not 

; - ».•» -.?« *»5m-*«* help, S%*35S5& * .'"S* isa 

. ' ' • 1 •••■ Wagners devotees return larger ones as well are on a much at „ be . shoulder, a stiff-kneed 

. 7 ' ' r uiiW biB operas again and again, higher level Even allowing for w , a1 ^ but the qujoical turnings 

s “ iTOUgh thick and. thin. ■ ; the greater pleasure and peaceful- °£ tQ e bead, the swivellings of 

:: ' r: iiifln?iHelie BriJioth admirably com- ness of Wagner^oing in a toe eyes, the knowing nods (all 

'Ci ,.^etca' the portrait of -the hero medium-sized German town with so characteristic of Mr. Rossiter 

ably begun in Siegrfried. This the opera house not tucked away that be must beware .of letting 

-since we bad got over the to a narrow street but in a park them become mannerisms) sug- 

of -a Siegfried who not of eentral and easy access, the gest a deformity of spirit more 
;vr-... '-^^^ly looks: right but acts with » lar mmg than any physical 

; ’5 is .-^ntiihe- mtelligeuce, it defect. 

• f. r osier to concentrate on" his sing- Sinister bizarrenes constantly 

to admire the individual, SEesf but there b an ‘still ^traces und ® rline S, lchard ’ s gTlsly sense 

duality .of the tone, to Srf’pJ^rfSrhiitiS Snce^K of fun ’ ' C,areilce (» tortured 

notea properly taken and and a controlling mind. Visually 



performance by John McEnery) 

in a protracted death-scene is m ■— a V *■ 

rSSSsi Bert Head s big gamble 

into hia winc-harret. Shake- O' 

spnarc's anonymous murderers 
arc appropriately personified as 

Catesby and Rate! iff e, the ubiqui- BY TREVOR BAILEY 
tous villains with their wbiff of 
Murder Inc. 

Almost throughout, the stage I AFTER the most tumultuous spent £140.000 on the Chelsea far Bert Head's judgment, 
is dressed with silent crowds of week in the club's life and one pair, Bircbenhal! and Tambllng. The most remarkable thing 
black-clad dummies. Skilfully of the most spectacular gambles they were always struggling to was the ease with which all three 
handled, they produce mobs, on the transfer market of all avoid relegation. They escaped, slotted into the team. Bell is 
armies or simple backgrounds, note, the new-look Crystal Palace but not very' convincingly. Yet it a strong, rugged centre-back who 
while emphasising the potential ! beat Everton on Saturday 2-1 to did not require second sight to immediately teamed up effec- 
of the simple English citizen give them their second victory predict that the odds were lively with the uncompromising 
to become a weapon, a menace, of the season and hope for the strongly against them making McCormick and between them 
a buffer or a barrier. future. much Impression this year, even they virtually blotted out the 

These fresh and unexpected i t would be plainly foolish to ^ three points from nine games threat of Royle and Johnson, 
touches give the text exceptional talk in terms of revival on the mus t have exceeded th» most palace employed an uncoxnpil- 
clarity. as sharply immediate as evidence of one match against of prognostications. cated 4—3—3 system with two of 

a children’s picture-book. The insipid opposition with the Aim- With the players losing heart the newcomers' in the midfield 
sharp edge is honed by siest of defences, but it would and confidence and the sup- trio which also contained Mel 
some wholesale cutting — inevit- he true to say that Crystal porters losing interest and Blyth. who apart from scoring 
able no doubt but regrettable palace harmonised considerably patience, there arose the situa- a stupid goal for the opposition 
just the same — in which Mr. better than could have been tion every manager dreads. j n the closing minutes, had an 
McEnery seems deliberately tn reasonably expected. What was There are really five courses outstanding match- On his right 
have excised any touch of pathos especially important was that open to him. He can have a was the former Blackpool player, 
that might soften the story, {he players managed to win over nervous breakdown. He can Craven, who was at his best in 
Tyrrei isn it allowed his sad the doubters among their fans resign- He can go down with the first half when he frequently 
account of the little Princes and had the crowd behind them, his team. He can throw in some broke through from behind. He 
death, nor the Bosworth ghosts thus producing an atmosphere youngsters at the deep end. He did not appear so happy in a 
their benisons on the sleeping more akin to a cup tie than an ran enter the transfer market. defensive role and noticeably 
fti C n h ?h 0 il d rh a =5n ei l"*™ 3 n^fi a » r ! 1 ordinar y le3 Eue match. Bert Head decided upon the tired towards the end. 

iSSSS r «f h wHh last solution, but with one big ^ 

Vital game E *P er,e d nced . m ini 

di^ensed with altoecther. It was j n fact a vital game to are not one of those clubs v.ho nn *•£! "iiB 1 n 7 rn nt "fi! Jt/ 


Working industriously, mainly 
on the left and in front of Blyth. 


"f.jjj'ffi , b ”"r r c,i"J," i S «* •=! ihe supporter^ cap 'SirtTo splSTom “S mS chpntv '".p “r" pcefke": 

sSSSsi 

■ ■ sW s2.“s^“ n & fess LMMrd Roaittr ^^oMa, fro |- as .p a - ^d^^sr&iss ffiHx'SiJ EiSHr/iiS 

thptonc. to“®fpJwerf2ftai6SMPC£7uS of fun - ClareI,ce (« tortured uncommonly eacunp. -bring back Kember and genuineF^Divisioo peJiEr^. ? a L es fr“qLen?ly^™'d 

;:! 'Esa2 ,lW notes properly taken and and a controlling mind. Visually Birchenhatl ” and making some f D r £270.000. With this enor- up the Everton defence and the 

' I °“^ It remains beautiful. far from complimentary sug- metis sum he was able to enter hSmeside could welhavescored 

Siegfried » laat words., and One reason why. toe flret Lon- gestions about what should be the transfer market and three So more S C rtainlv K 

; 7; surely^ not because the voice don- cycle this year. has not rival- Ua „ done to toe manager. of his purchases were on display Taylor and Oueen revelled in the 

•; • ■■■= .afSPES E,,Zab et h HaM The crystal Palace crisis has on Saturday, while GoodwiJ is 

• •■=■ (SSt mtSt SScSSSi? “«Si vSSST^mi onCe . y E.iin highlighted the diffi- c ?™tog from Airdrie .and an- KoUard provided them. 

■j~-iptake sure - they secure Mr ressve evenings, then gaps of over 1* " ±. TT| “J culties that a good, but not ex- ? tl,e £ centre forward is likely Will toe biggest gamble of Bert 

■ ■e45ffith“ Mr - uweckbeWeeuthcmK^is.Uffi. H PI PI t V PalmPT* ceplmnal Second Division club “he acquired in the ne ar jj ead .j career^succeed ? e i°would 

; ore smgmg of outstanding 0111 # th - suc & 8a*w to feel the X V/llL/lt V X dll JLlv/JL ha s m establishing themselves fut “re. not i ike l0 bet on it at lhis stagei 

J wp^^llenc^Mme from fh#» mounting tension, the drawing to- J among the elite. They were really The three buys— Bell. Craven but I hoD*» it does as I would 

—.5 = ^{fTudSSSSP,?Stf“5 *“ carried into the First Division on and Kellard-are all competent hke to see Crystal Palace re- 

Steet aline o£ classical purity SnSSv Tuck^ into° the 'oresent Bach's cantata Jauchzet Gott the recording released recently Kathleen Ferrier Memorial a t " f _ j" a " d “S^ iaSTn P®. rf onners and. though they main in toe First Division, be- 
" hthe subtlest inflections, and week)! And since first rate Wae- alien bamden is without by Philips. Scholarship, and has graduated J° aam °* flaee . an m, sht not be able to command cause they have worked so hard 

•• "KsapU 1 toe weight of sound from n er singers are few and not afl question one of the most difficult So to find this cantata from consort work to proper " . ° f cla . ss - Jf.8“ ] . ar Places in some First to reach it and have both the 

lightest hut always perfectly of them equally suited to the big works in the soprano repertory, scheduled for last Friday's solo engagements. There is now act l ui re Division clubs, they made un- ground and the crowd potential to 

t agged pianissimo to a magnil roles at every Sage of the Sre? That Schweitzer recommended Elizaheth Hall concert with its confidence and firm conviction som * n * w P Ia > ers ^ar and pressive debuts, which says much support it 
:• --■* ' { : JT^VnUy full-throated summoning ters’ development, may we not in alI , nTjra noK interested in sineine bost trumpeter. John Wilbrabam. in her singing. This was a superb 
" v. - rt^-the vassals. Mr. Ridderbusch future experiment with different t n n«.eti«iP it daiiv was like and a soprano whose name is performance; every note in 

l,in .. Writans and RrltaintiilriM tn ths Dae * 1 P ra U ue J. 1 w» i»b wait tnnivn mioht Viadd hppn nkm auorv nViracj> in chanr* and 


Amateurism— pros and cons 


BY PETER ROBBINS 


12: £-;q to grow out of toe music. from evening to evening. 

-'- 7, 

-^iijzabethHall 

•' as n y -. .- 

7 5? Fires of London 


toe opening aria. And even (which is the Heather Harper and climaxes had been intelli- IN ITS brief manifesto entitled cations between the national advantage over the other 

when pitch and phrasing have kind of soprano) and her re- gently worked out. but toe per- "Attitudes to the Game ” issued coach and the important men in countries- insoiratinn hreeds 

been achieved, there is toe -fact markable technical control. At formance was perhaps unfairly in July, toe Rugby Union the field. So it is good to near inspiration 
it is a joyous cantata and needs that time she seemed almost too dominated by the fact that the warned that the game was that the RFU has approved the * „ _ , J 

a pungent thoroughly brilliant well trained, and though her leading violin was markedly in danger of becoming too gladl- appointment of 20 or_ so staff 

performance. Even Elly Ameling, Dido was expressive there was a stronger than his young tonal. coaches who will be the direct P e r own senous problems there 


one of the most accomplished of sense of something held back, colleagues. 


all Bach sopranos, fails here on Last year Miss Palmer won toe 


The RFU felt it important to between Don Rutherford at JJ *** “imws Sf/lSS 
nohasise that the name was Twickenham and the club , be ? n 


■IP: a- 

iH-1 


^ the ICATn Novemben—part Thom, conmusslbned by Jesus 
— - ■the '‘ German Theatre^-New for the 400th anniversary and 

ections " season which opens describe to these pages- after E’MTITDTAIhKMPMT f'HIDr 

Thursday with Handke at the its. Oxford premlfere in-June; an * nllilutls ■ uu/L 

in Space— FrieHelinfl Wagner aSracttft «olqutful >. 'piece" of OPERA AND BALLET THEATRES 

3S a talk entitied "Let's ; fresh >bright^ detail.- a ' small • w ™ v% Wn 

■■■■ i> - Boulez burn 1' down the pageant of the seasons with, a covent garden, royal opera L„k ,.b. *51 mar'ius cof 

ra houses." Peter. Maxwell . strong ! structure of gritty ritual. hiuno- «we 5» 7. Mimq S en»t.5n. sk 

nes would hardly want hte The first_ pubtic performaoce. m mI£ a 5|S t * 2 9 io ISi¥‘ £o n '™a a"is 

bs to. assist . in such arson, -here, of Weberns .Cello s«. now imokino ior peris, on. a to n iNutc?' H'Lji 0 boitt- 

|0 « hto. pwn- Toncmer M ^to" L «hat movement of 1M4 j&to£v^&. A vJXStdrtM ftShS 

I& 3«be Royal Opera Hodse^ this discovered in 1965, a compelling roVENT ballet. » r Ahn mort.mer 


GILLIAN W1DDIC0MBE emphasise that toe game was Twicken u »« u4<= >uuu 0 ffi cia ii v crated but there is no 

strictly amateur and what, while “«»“■ . doubt tt.t John BuSlS l 5 ”S 

to win was the prime object of Yet because of the Lions Japan on probation Assuming 
any game, it was not to be done brilliant success, should we not he is appointed as coach for this 

at any pnee. The manifestos be thinking more widely of season it apoears lncrediblv 

IDE final paragraph urged that every British as opposed to national that he will 8 not have 1 a say in 

TUMTDK coach should understand the rugby? With the tour still fresh selection 

T maotim-sbS.IT, n n ethics of toe game and by to the public’s mind could not ’ ... 

at. s. b*Io. Mat. wee. 2 . 4 s' fred. Drice?; example and precept ensure that the Lions make a three-part film _9^ t l i 0U i a ?i. t ^r S 18 " 

marius GORI ^ G - , John fraser .n r jj ese e (jjj CB are applied in the showing tactics they used, the Tne i lt ? ' bot b. Jbe selectors 

Now m IIS second^ winning Year teaching of toe game. pressure training involved to ]£e co®jh, but I would have 

_ Best tor yearn. - E, News. /yj vpn , l au d a b1e Vet there deveIo P and the sort of l ha j| coac b ,n f. a 

1 ■■ .m?? 11 . . s . ha . kt '' is a faint imnv that nvfnL Physical training they carried ?“!? ba s ^ right to a say m the 


royal ballet. 


A Voyage Round My Father 

by JOHN MORTIMER 


THEATRES 

B36 1443. E«S. B.O. 


" Best «or yearfc." E. News. 
STRATFORD-UPON-AVON Royal Shake- 


igs drama Jo. toe cbncert-halL.JfS^-^-^^"^*^/^® 5 ; Museum. saoirr-s wens opera 
-fire’s' El CimarrOn and keyboards and percussions, plus Too,on 2^ S ** 7 

^asha Ungeheuer jm* Davies’s ^P^- - ta JE ^ oyed ^ 1 W 1 

Asji : gs for a Mad King and VesalU Jud S, *%***? - «“ d caval^ria UncANA 

. are perintt ffle..dhnf. W ^ .’f* failing to andmojacc. 

r E-i^ stic “ operas * of pur day. IS1 & ^ LOHENGRIN 

- VesdliMS ^ Tmaoes — naked Ve *2i ms dominated the Fn. « v.so 

: -.•.- : ±Wr and white-rebed cellist on evening. The piece has been RIGOLETTO 

:: ■ -recorded, oir Unicorn RHS 307 SS* S 2" ™ *'*'■ 

' - ^ players in the plt—Jjas been " PACO PUNA’S 

..... j-sJ iked since frst It appeared. Uo11 to toe pungency, the strange piiimimb Pure. E ». 7 . 30 . Mat. sat. z.so 

hrfvtwB vearsaeo. It drew penetrating genius of Maxwell " ■■■ 

- Sf bMse toton-FSeswnoSt . Da 't es ’ s “ usi ^. THEATRES 

, ^Saturday, and .received what ^ !SSf <SKSSa N ^.r5.ilSH 0 Si£I 

v. •: trA-rnoriiaDS- Its most Hrinnirie wen « u»iuuy penormeo, -wiimi dial prefix oi 


is a faint Irony that the raani- uiuni “ e u 

S tL ki U. a T)hfi: KFi»uffl'A 2 B B e fest o 0 sbou ' d be iss “ ed ^ a point out - 
l ep1 ' 52 : o«-.5 m Rusby history when as a result 

of weish successes and the Permanent 

a?i.fe.: 30 6a Oa s. W'tJTBTt triumph of the Lions a non- A ClUIdUCUl 
Richard 11 mm. ocl b. Party booking-, imateurish approach to the game This would be a 


material he has to mould. 

The new chairman of 
England's selectors, Mr. D. L. 
Sanders, is optimistic (he has to 
be of course) and if anyone can 


wy.- 11 uicn flavin’s mimkal mini? Rrrf the TUc»mrc tyewiiBS o-u. M4t. th. & S4L 3.Q. 

. . - : " tU bouse to .the Fiw® concsert JJav ? - s m - S a i,^“5 a -„T ut THEATRES OTHELLO 

' — -r?RatiirifBV and received wh»r work comes fully to life only when dialling the box office — — 

- - ;-?:fS. u S Ite S S2 when it is fully performed, when PROM tK S£? E Ke e fi5 n “ n ama the NATIONAL THEATRE 

lts 111 - : STtoPto® TUTlliam Louther odp of thp dial prefix pi new theatre. 8sg 3B7S. Evgi. 7jo. 

. L::^;j^urate) performance yeL-embodies' the images so vividly the j?f ^lifetime 8 

-^^here were other attractions: that one hardly knows whether SHOW boat scofteia — * masterly pertornmncg.- 

.. • •'^vTiohdon premiSre of Davies’s one. is seeing, hearing or feeling. ^N^ni m HAMMER?reiN old vic. 92 a 76is. e«is. 7 . 30 . mil 
L- v-'-rf- cantata, From Stone to ANDREW PORTER m S5I K U%SASi JnSSSJST^ 


Alio starring stciig Moray, sn vgar. SL , f M «Ji 1 i!S’ SSJ- Mi imaTeurish approach to the game This would be a permanent re motivate th o ni -.vp m it u iw 

— — — Must close Saturday Oct. 2. owl ci* Si Ayw i* to? wT^ 5 2 7 i f Phone B ° ¥ | has become uhi vers lly accepted, record of that tour but wbat it ILr®; 

Toworww * sat. at 7 r^IIJ 11 is P^haps more than a could not do is convey fully the t y J ome unadventurous seIec . 

W^ R . I ? E 7 N MARY MIulrL^StTHOLDEN in TON,CHT si “ '* M “ C ° illCidenC f e ^ * i5 jf . fl ."t J 11 " 4 ^TTonCe^tiO^Vf^thB 5°°® 2t leVel Wbkh Sl ° WS 

iV ^*l"W,5y?H.9 kNA HOW THE OTHER HALF LOVES VINCE HILL season of the Rugby Union b *£f“ a ® .|JJ rl iSJ2!l5t ^»«,cthi«a down lhe impetus of England's 

tim now wmedv by Alan Ayckbourn vauoeville. B36 998P. im. a. Mat knock-out cup. and head office S ai ue is simultaneously aesthetic young players in their vital 

- vervT ^RY Rel «Y^ffia,d. MP.RA TU L^ilR 4S to^ T -Bl,ffSN B LANA ^eems to be applying a gentle and 5 J** * lwn development. 

NOW IN .TE SECOND year. MORRis.^TigENc^^EXANOER and handbrake on toe ultra- tbe * baD ?e °! England should do a lot better 

JAY FAIR. 629 joss. B.is. sl b.’s. b.4s MOVE OVER MRS. MARKHAM progressives as opposed to an 10 ex P ouna this year since the stress of the 

P^h FU ^UVLr^Y^ HU sE- emergency Stop It seems to me . centenary has gone. Very few 

THE PHILANTHROPIST vicr SRiZ p^ Tace tha! two attitudes are per- This is surely still within the of toe players were involved in 

% B Ch vi l fg her nS , I nDt0 2- S, EST PL ^ r OF Nightly at 6-i s and 3.45 ' fectly reconcila ole. amateur ethic of the game, the Lions tour. And there should 

IERM Am 24 B 7M6 V "Ib £10 °the° ^k'andWiVe” " Enthusiasm for Rugbycaonot Imitation and emulation are be much more involvement 

!Knin» Vo. m« : Th.^S; si" ‘a.of e by generated purely by the vital points in a rugby player's throughout the regions with the 

OTHELLO magic w iHfc m i njtkcLj written word- It needs the development and this of course Japanese tour substantially 

— THE NATIONAL THEATRE JlSX. !> roselytisin S of saoi cnmmuni - “ ' vhere Wales »« ,he Ei-eat assisting team cohesion. 

IEW THEATRE. BSE 3B7B 7 Sfl f»l. « Jp.JWd. 6 15. B.45. SL 7.30 


“VERY. VERY FUNNY." Standard. MOIRJ 
Now IN ITS SECOND YEAR 1 MORR 

MAY FAIR. 629 3036. 8.15. 5L 6.1 S. 8.4S MO 
GEORGE COLE In tha BEST COMEDY SO F 
OF THE YEAR. E»g. Standard Award. Punch 
THE PHILANTHROPIST vlcfoS 

bjr Christopher Hampton. BEST PLAY OF 
THE YEAR, Plays and Player* Award- £10 
MERMAID. 24B 7656. Rest. 248 2B35- 
E votings 8.0. Mat. Th. & Sat. 3.0. ... 

OTHELLO ™ 


"SO FUNNY IS THIS THAT IT HURTS." 
Punch. ■■ W ILDL Y FUNNY, ' S ketch. 
VICTORIA PALACE 834 1317. 

Nightly at 6.15 and 3-45 
£100 000 Spectacular Production or 
THE BLACK AND WHITE 
MINSTREL SHOW 


■a,,*-- 


ANDREW PORTCR USwy5T 


SHOW BOAT 

With 11 m Immortal Songs of 
KERN and MAMMERSTEIN 


/Windsor Festival 





- he majority of Windsor’s rhythmic sense, and intonation 
ival events are thickly so precise that it clearly spells 

• tied with Menuhins. Yehudi toe name of their old master, 
^.ears to nine* of toe.15. priD- David ( Willcox. But the en- 
concerts, , with his wife Kemble's ' , components - - have 


. RSCs 197112 London Season 
Strati prd-gpan- Awn -a 
- A MIDSUMMER NIGHT'S DREAM 
iTonlgbt 7.30. tomorrow 2.30 t 7.30, 
Oct 25. 26. 27m&«): Harold Plnlar’i 
Otd Thoca (Wed, 2.30 A 8.0. Thor*. B.O. 
Oct 14. T5. ISm&cl: Maxim Gorky's 
EnwnlM (FrL 7 -SO. Sat. 2.30 £ 7.30: 
Nov. B 9 last oerts.1: James Joyce's Exlh» 
rOet.7. 8, 9m£e» EtherHe’s Th* Man of 
MOde (Oct 11. 12, 13m&*. 22. 23m3.el. 

AMBASSADORS. 834 1171. Ev. 8. Mai. 
Tuaa. 2.45. Sate. 5. B. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings B.O. 
Fri. and Sat. 5-30 and 8.30 
“ FUNNIEST PLAY IN. TOWN." D.T. 

FORGET-ME-NOT LANE 

By PETER NICHOLS 


riinuT 7ja" MaL Thar. 4Sot. at 3. Tiww.' until Mn. 4 10 - LoBfc jS ,i°MA 
* at A S' DANTON-S DEATH. "A triumph PY1AMA TOPS 

i ifftimp ,or Christopher Plummer ” Oct. 5 to 9: 3rd FANTASTIC YEAR 

LIFETIME THE RULES OF THE GAMES. "Paul iwuhuAj 'c - n ,, I 

ScnfipLri— — d masterlv EKifomuncf " WtNDHAm 5a 63b iuZO. Man. to Fri. 

° nHBtnY pe l !P?y^ , y- 7.45. Sat. 5 and B.15. Mat. Thur. 2.4S. 

re IN OLD VIC. 926 7616. Eves. 7.30. MIL CORIN REDGRAVE. CIARAN MADDEN 

Thur. A Sat 2.15. Tomorrow until Mon. ABELARD & HELOI5E 

836 6404. JJJJ'.JI* 'SBS'Lj!' “ Ronald Millar's very line play." Sunday 


A season full of Interest 


Scofield. » tremendous comic perform, 
a nee." Oct- B to 9. The National Health. 

Stinginglv funny." ISeats available. 
Book Inp Now, i 

PALACE. 437 6634. Mon. to Thur. B.O. 
Fri. and sat. 5.30 and 8.30. 2nd YEAR. 
DANNY LA RUE 
AT THE PALACE 
WITH HOY HUDD 


Times. ■' A vivid. mindstrelchiPD eapen- 
ence." Dally Telegraph. 

YOUNG VIC ibv Old Vld. 928 7616 
Tnt. Tmr. 8 Beckett's ENDGAME 

' CINEMAS 


BY TREVOR BAILEY 


atthf PALarr ABC 5"an«i>ury Avenue. 836 8861 . ALTHOUGH the 1971 cricket competition and toe kpy to win- run rate which was fractionally 

with hoy hudd £5^a^'. BETWEEW iAA '‘ 2| 5 A B p ' m - season cannot hope to rank as two i^togs matches, as dis- less, were again one of toe best 

comoanv >I hoi 'day * 2 1 winks ’November 22 A ®c 2 , Shaftesbury Avenue. 836 seel, a classic, it w r as full of interest Unct froffl ^™)J ed ° ver games, exponents of limited over cricket, 
until Dec. 4 hi. Re-ppeninp Dec. 6th. a GuNFicHT (Ai. z. 5. a p.m Bkbie. , ... . ... „ are bowlers. This was especially and with the addition of a eood 


PALLADIUM. 437 7373. Ntly. 6.15. 8.45. ^5? R f£'sAT ha fe 


(580 9562.) 


Matinee Sat 2.40. ;■ To See Such Fn." 5™. STm b o Bantihl, 

TOMMY COOPER. CLIVE DUNN. Progs, 2 JO. 8.0. Bookable. 

ANITA HARRIS. RUSS CONWAY CARLTON. 930 3711. WILL. 
OcIotKir U for 3 weeks. Progs. 1.5. 3.0, S.So. 8.5. ii 

THE CLIFF MCMAKD 5HOW Start* at 1 JO. 3.50. 6.25. « 

No*. 1 for 2 weeks VAL DOONICAN. Shows Fri. and SaL 11.15 p.m. 
Dec. 21 CINDERELLA. Now Booking. ■ . . rrr; — S T =; 


proBs. t * 2 Jo T *o. T1 BMkabi l e. 70mni - 5 * p- memorable moments. home games take place at the well the county championship. 

3 |Vo as ,L ^wfLLA^ With 3 very late ^ Surrey ?7H^ he / e H: t «^r“ f l e “,,1i ffiCUjt t0 The improved team In the 
Stan* at i jo.* sio.' 6 . 25 . 9.o.» Late deservedly won the county achieve a definite result. country was Somerset who for a 

^ , V. wW. championship, Worcester some- They bad three good opening time looked capable of acquiring 
sen. 2.30. *5.45. B.3o. ’ No 2.3o Prog, what fortuitously became the bowtors^Arnold, one of the com- both titles, while Rent at full 

Tomorrow. . . , .. s undav paratively few English-born pace- strensto were just about the 

cuRZDN. curaon SL 499 3737. Fully air- “ ew “ Tie noioers or me ou ouay mpn who does fiwing yjg bal ] a p. besI team in all forms of the 

fx". d 'Daiiy°V4o. a.oo. 6 . 2 d!*^. 4 q. League when the^ Lancashire preciably in the air. the whole- game. Lancashire had another 


and did’ contain a number of are bowl * rs - Th 18 «as especially and with the addition of a good 
ana did contain a numDer oi ^ ue y, ^ cage of Surrey wfaose batsman bave done really 


ijlFtl concerts,, with his wife Kemble's ' components ■ have by peter nichols ° ec - 21 Cinderella now Booking. 

V(fl )Aia as narrator, his ;son character when necessary. The rAM __,„ F — rrr-rrzr- — — “~r ®? 6 C B . B J Thu ^ „^2- 

ymy as .pianist, his Festival -.two baritones have contrasting CAI 55 ffiSS* ■ 7 .n. as 6 sgr. 05 i% a L “is. F ' 4 «i d Y“V w 


2 r^.pbestra : and .students of the tones, the bass is as sure and 


Faltb Brook. John Woodvlne 

ian mckellen as 

HAMLET 


CANTERBURY TALES cond. Louis Maiie'i dearest i 

-a GREAT NIGHT OUT." Dally Mirror. tXi. Pally 1 40, 4.00, 6.20, 8.40, 
icciniLLV 437 4tqnn Fnc t 4 c DOMINION, Tottenham . Court. Road 


; air and virgin vegetables, smooth, dean , style of the male 

' looked tbrwsSra' ^to a- pyramid. soprano and alto :ahy time. 
i ^ ^arvFSt'iiradiH'Fin Sl' CAnroF 1 * 1 -'" Saturriw's nmmmma - woo ral 


“THE HAMLET I'VE BEEN WAITING l ’ ,CCA MFL V 'We'tL 7 and D6 SJL E ’? ! 30 Bt 7 ‘* S ' 
TO SEE" D. Mall. "THE PLAY IS JUDY FARFITT MARGARET lYZATIC 

MR. McKCLLEN QN8 Barne*. VI VAT! VIVAT REGIN At 

CAMBRIDGE., 836 60 5 B Pmlcw TUM. by Robert BolL With MARK DIGNAM. 
. Oct. 5 B.O Open* wed Oct. 6. — ■ — ■ 


diiIy 437*4506 e«s- at 7 4s dominion. Tottenham court Road isbo machine uncharacteristically blew hearted Willis and toe under- good season though a question 

mfl wed. and sal 2.3o. YcSf'cAN see 1 forwkr* " C, T ut K “h u P iD toe last match, and the rated Jackman. In support were mark remains against their 

VIVAT' VIVAT REGINA! ZACK oN g r».VS'cKi? S t , ui N, Tr2m ' Gillette final provided some out- the dependable Storey and toe attack, apart from their opening 


harvest "produce in St. George's’^ Saturday's ■ programme was Ralph Richardson jill bennett prince of wales. 930 bebi. ev*. 8.0. 

. 'hill'' ufde ' fftemnnlnt'ofi ■ .'Int'iilliciantlii - itoriof? * -haa(i>ninfl.l WEST OF SUEZ 1 S*t- 6*10 BfKl 8.45. Return ot 


J*Tppel; tmt was’ disappointed:' intelligently varied, beginning 'WEST OF SUEZ 

, even an iinpol luted’ potato', with a. refined, unusually encores- — j a . y . J °7 . N . 0580,1 . E 

r.V-J*j p with. the' programme;'. 7. ' - 'sive - performance - of Tallis's tfUPtaJtPJ&K 

ntgide. yiritorsto to is year’s J^araentnfions of Jeremiah; and «• £i)T charios'TingSJii 

Mimaiil- 'trirtHn-L ^Amnne tratl ng Mstm* Tmw'. fnlmr i I 1 . ? 1 ^ rd _ ^ wn * 1 r " ^ . 


ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

I NEVER STOPPED LAUGHING. E.N. I 


Lein's RYAN'S DAUGHTER 1AA1 at 
2.25. 7J5. Late 54t. 11.30. Bookable. 
LEICESTER Square Theatre. (930 S252..I 
Mike Nichols, jade Nicholson. 
Candice Bergen, Arthur Garfunkel. 
Ann -Mars ret and Jules FelHer 


'.Ineffectual 


5 s -? ’ * 


:ta evenings Utjhak Perlman - they can sound- to lush, romantic 
f jkndrfi Previn toruight^ JleH music . : like Poulenc’s - .iQuatre 
;qvsky with. WiUiam v Glpck_ PertTfes Pri^res. They alSOjsang 


JUMP! 


ttrday ); ■ ^toe; Eariy;-twp ^new piec^ in o«nino oct. 14. 


y.^TpT 

| i w 

t jf (T* 1 


\V- ! . ■ ' 


IS 


oeen inspires utose wno gossip ana duke of York's. bzs si 22 . teacher* amt student 

.'eesfcfef-'- .In a mutter .to. church. Md ' hySI wmil- h' SKYVER 

every- . After toe Interval, tiie King’s the JOCKEY CLUB STAKES - PnSS&JSST PUSES- 
W Singers shed, formal dress for a new tommy by wmiam doubIm Home ; AVOY g36 — HgBB 

Ssuai kind of^hgtogto. which coloured shirte to. keep tog with duke of vork-b. sjbsim. wed. 2 , 30 . jrdYe.r' 

f/ sp^la^-and-tazow imw- ^ “Cantau in Po pul ar^ Style” 5 ^ &n^ ''aM^SSUn^. M ^,^^cSn^ t 
^Uently toey , do- (tj . .but at by Joseph Horovitz. 'Wlto . words A "romamce'i Btay THE SECRETAI 

^moment we .must-still spell- by Michael Flanders, Captain Evenings n b.o. tmur*. 2.4s. sm. s.o> tmuaw 

“tyTSW Me’^yphniinen,. Ntiah and his Floating Zoo was Ti% ^ - fourth gr^t 


^ mark dicnam. empir£ . Leic. "square. standing entertainmeDL tSStaB ^£»i? ^flntJklSb^WaS P ^' 

prince of wales. 930 8E8i. Ev*. ao. D A UG , f t T l? ** trasting spin or intiKnao, waller Gloucester would almost 

Fri. and sat. 6.10 and 8.45. Return ol 2.25. 7J5. Late Sat. 11.50. Bookable. and Pocock. The last named c prtainlv havo finished hieher in 

eJSSSd. IliefteCtUal would surely have gone to .India th, ch ^ lpio i hips if Sly had 

SYICES BIG BAD mous! DWAIIDS Ci A d nSr M ?S?e e t ,,, a^ rt juie S C F?Hw W ' At International level England, with the MCC this winter if toe rW nembered earlier that David 
i never stopped laughing E.N. carnal knowledge oti. ^colour, with just about the weakest and tour bad not h® 611 c *ltod off. Allen is still a top class off 

auEEN-s +h „ p 5, 34 hm. E*enings b.o. Siru i^icf' p!m .^aso ’p^m! J S um.' ilii most ineffectual middle order in n; P „ nnrt :_ i^ on t spinner, while this year Procter 

is A, W f r™ " * 6 ’ sat* f" n ?i". i !" 2 % oya! 1 *’ circle t2a°S their history, were a shade un- Disappointment looked almost a better aJl 

is frantically funny, n. of w. may be booked in advance. The Surrey hat ting was less rounder than Sobers, and no 

* ®®60N.^§iavwigrk4t« i93o 273B^27^t .i lucky tD lose the senes against ^.nf-coi-g _ nd sometimes dis- Praise can be higher than that- 

queens. 1166 . o«nino Oct. i4. gSSS* lndia aad a &*** luck y to beat UnctlTpedestiiaO. Onl of^the dis- 

ln GETTING ON 4.3§f' 8.00. *Late show 5>L 11 .4S. Sun - 1 Pakistan. The Two visiting teams appointments has been Younis Jn credible 

a comwty by ala n bennett ODEDN. Leicester square i93o 6i in. were probably the strongest that who so often reached an attrac- „ _ _ _ _ _ 

SZF’JB J 2 7 sth TSJr*!’ ffl? te y oS^tonigSt" either country had ever sent here tive 20 or 30 and then proceeded Anally fie °f . Bo ? co J!„ ™? de 

fcBt ’ 2 ‘-o«ns 7 ' 3 2 ° 9 tb 25 6 h 30 3 4nd a ' BUGNtp ‘t ^DDELL c.c -T V , s t ? d conseqU e OUv it was unfor- ^ ^row his wicket away with an absolutely certain of becoming 

ward 1 ‘bond's =rog P i m ' 2 .o Bkb 3 '.l 5 . *SSl SSs. ^„ate ^to^t these had m belnini injudicious stroke. On the other one of toe games’s immortals by 

LEAR 6 -*g- a ». tu " ate v 131 lhe ? e Baa 10 De num » hand, Koope has made a marked finishing the season with a 

R O YALTY. 4 55 8004. m ^T ^. Tbur*., Hi T,lt VS toaii major. ““«■ . . idwe and is one of the few batting average of over JOO and 

FrL 8. w«l. 5a t. B.is. 9 . Aouitt onty. m . aM Tass oBq i ; Most cncketcrs will be pleased young batting prospects around at scoring -.503 runs which m- 

SEC °OHi F CALcmT'A. AR , OTw^Sffl,U&JS*TAWi! that Surrey managed to oust the moment eluded 13 centuries. This is an 

■amaginS^nS^S^?' d. e„. w^SrefXthetopoftoe The John Player League ******* performance even for 

-THE nudity is 5 tunning." d. Tei. H.T5. WMk-d>v proBs. 2,0. 3.40. s js. ““ ir?„H this unique batting automaton. 

"breatktakingly beautiful.” s.t. a.is. sun, prog*. 3.4o. s.55. b.is. table, because their playing produced more excitement and H k ' t ol * and ^ 

rou ndhouse. tae? 2S64, Ujt paramount. R-atnt street. 839 6494. rPf . nrd ls far SUD erior It would 1 ar £ er crovfds than ever before, !?Lr „„„ oV,» th Je «« 

Evg*. 7 . 30 . sat. s.o & B.o limited no. or love story iaai. prog&. 2.io. 4.20. recora is iar supenur. u woutu, mainlv because rleht un to the Present moment there is no 

teacher* ana «!££"»* half | * rl «- indeed, have been something of g na j staees a number of clubs other English batsman anywhere 

;; Bursting wit^^T^^hunour." Gdn. “wirTEmNG "* S ztgd ® oc,. 8 a *s! a travesty if the championship had a chance of capturing the approaching his class. 

-" 1 11 aaaln -" ob Krvgr. — ^ had been carried off by a team title, ana back in June, few out- He provides a fine example of 

SAVOY. 836 8888. BO. Sat*. SO an* a.o PRINCE. CHARLES. Lett. So. 437_ 8181. .... . _ . - . 41 r ; e... 


KENNETH MORE 

in GETTING ON 
A Comedy by ALA N BENNETT 
ROYAL COURT. 730 1745. Pub. Drevs. 
Scot. 22-28. 7.30. 25th 3 and 8. 

Open* 29th 6.30 
HARRY ANDREWS In 
EDWARD BOND'S 

LEAR 


^Consort with; Its. “ Music- Geoffrey Poole's .'Wjmondfcam ALAN BATES in B UTLEY 
^Golden Age ’’ prograq^e.-CRortte ? are four. ■ settings of py.a'ffiSJ.'SBL 2! r v .. h ' r 1 F p 

^day)^j> The _ dferkea ^ of. anonymous 15th century 'lyrics delights -op the year. -- e*. standard, 
joed: ffihal ooncert* Sktsuv-to sto .parts. .Thejr language is DRU ry -lane. IsTTToa. 

^and -The King^s Singers, r . e§sentially:ac -austere contra- ew. r-?p. mi». wm, . and,, sat. 2.30. 
feavelan outstanding con-^htal .. setting; .. in, which the A ^^hegreat^ w. alt£ 
^'Saturday evening. ; . . -features of medieval chant pro- a Musical romance 

King’s Singers are at prei : dominate; - but Poole threads ^JERJEt 
glthat - Awkward .threshold: them : with.. post-Hindemith har- "|S^ gS - SSS - 

^^xat'.besets. the launch- monic ' twists; • and adds humour fiiSw and Saturday* at 6.15 and 8 . 30 . 

ensembles, arid 'Wit to the . second"' piece. “ The Dirtiest Show in Town " 
a_ handful of .which ^ a com^ly.scherso pic- Vs se Iunn1^r 

Utxpncfirtaand have. many turing -the devil TutivUlUs who than both." n.y. tubm. 

;.hflve been inspires those; 'who gossip and dure of York's. ass si 22. 

«d-; r.jWt&^ 'eea^yi'-' .In a mutter In. church. . wIlfrid hym wmTt' 4 in 


-^th -the Singers shed formal dress for a m wiiu«« oousia* ... T7 1. . . „. m «%m;Jlrr. m ifr - S Tir. had beeQ carned off by a team n -^ e ' ana back ,n . June - f ?w. out ' .. He ^Aes a fine example of 

ai kind of singing to. which coloured shirts to keeping with duke w yorki 5s b 5122 ; a sro Y®,®: ^“'^y 0 hawwc K« 2 'SSwTmu« d«i rtfoet. > who bad won rune matches and side to oir supporters could have the perfect marriage of masterful 

5 cantata in PopulS* St *£ - afc'WBff 'rob^K^d^.. £?8f / flT VfaB^ teP ' Pef f " lost toe same number. The b ^ d * a « ‘ and intense applica- 

ratly they, dojttjjhut atby Joseph Hoiwitz.; -Witowords A "romamce'i ° Uy THE SECRETARY bird R'alto. mm. ti.« gomng snn« Midlanders' position was mainly t w» 1 5t fa tlon - A,tbnu S h saw his most 


. odheon. MarMe Aren {723 Jon), blind rather than major, tours. 

ROYALTY. 405 8804. Mon.. Tue*.. Thur*.. TERROR tXt. l.SD. 4.45. 8.15. Sfcble. ... . , .... 

FrL “second ViNTAlT.- 9 ' year ^ oo t ou. st. Martin'* L.ne.-.BSB 'o S 5i .. Most cncketcrs will be 

S rtu» r*lritfr»i Mila* Forman's Brilliant Comedy TAKING that Surrev matlaeed 

OH1 CALCUTTA! OFF iXi. Sereening* each day at 2 0. 11131 aurre > managYu 

"AMAGING AND AMUSING." O. Exp. 4.15. 6.30. 8-SO Plus. Fri. and Sit. Warwickshire from the tC 

"THE NUDITY IS 5 TUNNING" d. Tel. 11. IS. Week-day progs. 2 0. 3.40. 5 J 5. **axwiCi«>Bire iiu.u iuc it. 

-BREATKTAKINGLY BEAUTIFUL.” S.T. 8.15. 5un. prog*. 3.40. 5.55. 8.15. table. beCSUSe their 


GIMME sheltA- rAi" pr„a“ ujot ywwu jvob mumiy fuI1 5lde ^ t ^ especially memorable personal achieve- 

mkn&htum ^ J4°- :?°- d . u ? ? lar f numbe i r °/ ^ m er«oriouP about their perform- ment. Yorkshire, under his com- 

“HAIR'* R £5b L DOGs 5q * ENGLISHMEN cial batting bonus points they ance is that they continued to m and not onlv played poorly. 


KmgV Singers ^ ^ ?pwia 4 »;rejafranged it to.’ suit toe King's !.« 


Igtaccompanied arid < dosp- . Singers six parts, and the. fat, , 
Jp^.Vstoging, - and^. iiaye ^squelchy harraonie result added 
a. truly ; .remarkable -extcS'-; sauce to an amustog and 
ensembio. They., also^etitertainlne idea: 
jW. fiver their -rhrals; in- strong'^ ~ GlUJAN WIDDICOMBE 


BRIAN RIX ALFRED MARKS 

. "TWO Verv.-FumtY Mm." U. TtJ. 

“:dont.just ue there, 

SAY SOMETHING I * 

*’IB Pursuit ai bail-worthy, birds." S. Mir. 
A sttr-sotlttlna SMASH-HlT.— B.B.C. 


“HAIR" MAD dISgs 5 ^ ENGLISHMEN ^A.-zIS; ci a 1 batting bonus poults they ance is that they continued to mam ] not only played poorly. 

f!"a , A^iiF?uN? 0 iR F ^'5iWi B £^' «-f 0 4.10. 6.35. 8.40. L«a Fri.. 54t. _i_i.i s. acquired, whtie toeir bowling, win despite injuries to the hut failed to do themselves 

RwWU. »; ll3 bT e 5l l?. B i L £ nSES- s Iil?J 0 M C ?QSVeS M,, LE fl mans' ofi 7 * part ^ 4 ,b ? 5 ’ lacked the b « l P Ia ^ rs - Their acting cap- justice. It will be interesting to 

HAW THEATRE. Burton R«d. 388 1394. 1 35. 3.45. s o. B.zs. ' penetration and class one expects tain Headley must be congratu- SPe lf Geoff ran bring some of his 

PETEFTtRsoN^^ ni*y »««« ”| N at! fron i Utle J 0 ® 1 !. , bas . lc ,ated on W . he played a skill as a performer to the art of 
' EM, ™i s tf£ Ai, s. T o A ?rd 8.0 ?EHFbRMAScEl. V w5rt|w a i^lof sfsoj weatoMS showed up cle^y m number of vital innings when , PadinB a te am . Brian Close be- 

^_Undor 2t*. 25p °nd so p s.io. 8.«o. uw si»w F :‘-, Q and N g lt hJ l I the Sunday League where they they were most needed in toe ] }l vv es that be will do this eiven 

trand; 836 2660. an. sxti 5.45.8.30. wu.‘l ^BE s, Aoi3iTTED*iFTtR"T.HE film finished at the foot of the table, closing matches. time * and in two or three" years 

bPQkabfc. liormM> Brlc ” C1 ’ 10 ” ab Id complete contrast Surrey Esses, who acquired the same he may become an outstanding 


SHAW THEATRE. Burton Road. s&B 1394. 
TIMOTHY DALTON In 
PETER TERSON'S new nliy 
THE 5AM AJl IT AN 
Era*. 7.30. Ssu 5.0 and 8.0 
undei* Z1>. 25p and 50p 


Undfi* 23*. 25p and 50 p 
STRAND; 836 2660. 8.0. Sxts. 5.45. 8.30. 

[Mats, Thur. 3.0. ' Reducea grlces.' I STARTS. 
MICHAEL CRAWFORD. LINDA THORSON hnokablt. 
TONY VALENTINE A EVELYN LAYE In 


«■ c*i e Pilayp* w«vI n rJiJ e i, » narner west, end. Leic. So. 439 0791. were able to call upon just about number of points as Worcester skipper as well as hptog the ideal 
■HYSTEWt^L^FUNNY.™ iX, ISMo?' F ut?»& sK"i i 2 ^ 10 ’ the best balanced attack to toe and came second because of a run making machine. 
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Menai rail 


' " " : The Financial Tiinef 

TH£ WEEK IN THE COURTS. - 'V- , |j()F 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date 

To-day 

Sept. 28—29 

Sept 28-29 

Sept 23—30 

Sept 28— Oct 1 
Sept. 28— Oct 1 
Sept 28— Oct l 
Sept 29— Oct 23 

Oct 3—6 

Oct 3 — 7 

Oct 5—7 

Oct 5—7 

Oct. 5—7 

Oct 5— S 

Oct 6—7 

Oct 5—13 

Oct 8—29 

Oct 11—14 

Oct 11—15 

Oct 12—15 

Oct. 14—23 

Oct. IS— 21 

Oct 20—30 

Oct 25— 2S 

Oct. 25— 2S 

Oct. 25—29 

Oct. 25—30 


•Lille 

International Antiquarian Book Fair (cl. Sept 29) 

Intnl. Cabinet-Styling Accessories Exhibition 

Ultrasonics (or Industry Exhibition 

Computer Peripheral Exhibition 

Dust Control and Air Cleaning Exhibition 

International Freight Show 

International Filtration and Separation Exhibition 

Midlands Ideal Home Exhibition 

Shoes for Spring Exhibition 

London Pram Fair 

Environmental Health Exhibition 

Me new ear Association of Britain Exhibition^ 

National Housing and Town P lanni ng Exhibition 

Manchester Electronics Exhibition 

East Midlands Catering and Bakery Exhibition 

Business Efficiency Exhibition 

Brass foundry Exhibition 

National Pram Fair 

Selling Point of Sale Exhibition 

Engineering Inspection & Quality Control Exbn. 

Kensington Antiques Fair 

Junior Fashion Fair 

International Motor Show 

International Safety Exhibition 

International Research and Development Exbn. 

Greater Peterborough Development Exhibition 

International Audio Fair 


Venue 
Euro pa Hotel, W. 

Hotel Russell, W. 

St Ennin’s Hotel, W. 
Seymour Hall, W. 

Olympia 

Earls Court 

Olympia , . . 

Bingley Hall, Birmingham 

Mount Royal Hotel, W. 

Bloomsbury Centre Hotel, w. 

Eastbourne 

Exbn. Centre, Harrogate 
Spa, Scarborough 
City Hall, Manchester 
Granby Halls, Leicester 
Olympia 

Building Centre, W.C.l. 

Harrogate 

Olympia 

New Hortic. Hall 
Kensington Town Hall 
Old Hortic. Hall 
Earls Court 
Olympia 
Olympia 

Royal Lancaster Hotel, W. 
Olympia 


Transport 
Expo in the 
U.S. 


bridge may HllHttill 

reopen by , 

end of year the MS 


|SS« 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Office Equipment Exbn. (cL Oct. 2) 


Current Inti. Fine Food & Provisions Exbn, (cL OcL 1) 

To-day Irish Packaging Exhibition (cl, Oct- 1) 

Sept 28 — Oct 2 . Nairobi Sbow 
Sept 29 — Oct 5 . Technical Fair 

Sept 30 — Oct. 5 . Instrument and Automation Exhibition 

Oct 1 — 5 International Exhibition for Pharmacists 

Oct 1 — 6 British Consumer Durables and Carpets 

Oct 2—5 Furniture and Furnishing Accessories 

Oct 2 — 10 European Machine Tool 

Oct 3 — 7 International Fashion Week 

OcL 5 — 8 International Hotel and Restaurant Show 

Oct 7 — 17 International Motor Exhibition 

Oct. 10—12 Sports Goods Equipment, Camping and Garden Ex. 

OcL 10—13 Ironmongery Show 

Oct. 11 — 14 National Hardware Show 

Oct 14 — 20 International Instrumentation & Automation Exbn. 

Oct 14 — 21 International Chemical and Foodstuffs Equip. Exbn. 

Oct 14—23 Machine Tool Exhibition 

Oct 17 — 19 Autumn Textile Fair 

Oct 18 — 24 International Shop & Restaurant Show 

Oct 20 — 23 European Marine Trades Exhibition 

OcL 23 — 26 Intnl. Exhibition for Horticultural Technology 

OcL 23 — 31 International Exbn. of Hospital and Medic. Equip. 


Paris 

Cologne 

Dublin 

Nairobi 

Stockholm 

Johannesburg 

Basle 

San Francisco 

Lyons 

Milan 

Munich 

Malmo 

Paris 

Cologne 

Brussels 

New York 

Dusseldorf 

Utrecht 

Sydney 

Hamburg 

Brno. Czechoslovakia 

Hamburg 

Ghent 

Brussels 


Dulles International Airport 
in Virginia, U.S., will provide 
the site for what is claimed to 
be the world's largest transport 
exhibition next year on May 27* 
June 4. 

More than 500 companies from 
all parts of the world have been 
invited to take part, and lm. 
visitors are expected- Exhibition 
space will be around 1.3m. 
square feet, and two new high- 
ways are being specially built, 
linking Dulles Airport with 
Washington. The U-S. Govern- 
ment will contribute $3m- and 
93.8m. is expected from ticket 
sales, rental, exhibit and parking 
fees. 

Emphasis will be on land and 
water transport, and research 
vehicles such as magnetic sus- 
pension high-speed trains. The 
world’s largest aircraft the C5A 
Galaxy, will be on display, and 
it is also hoped to have the 
Concorde and the Russian 
TU-144. 


By Ray D after 

MR. J. POSNER, general manager 
of British RaiTs shipping and, 
international services dirioan, w 
hopeful that the Are^lamaged 
Britannia Bridge, over the -Menai 
Strait, North Wales, wffl re- 
opened before the end of the 
year, 

British Rail is stiff cautious 
over the reopening date, however, 
A spokesman said the prolonged 
delay was due to various engi- 
neering factors, including delivery 
delays. . . «, 

Meanwhile, container tramc 
through Holyhead is being -seri- 
ously curtailed. Freightliners, i 
which plans to operate services 
between Holyhead and London, 1 
Birrnmphnm, Nottingham, Shef- 
field, Manchester, Liverpool and I 
Leeds, is awaiting reopening of 
the bridge. - 

Among developments now taking, 
place were the extension of facili- 
ties at Parbeston Quay, Harwich, 
Mr. Posner added. -Last year, 
Harwich and Felixstowe handled i 
about 200,000 containers, but 
would eventually need to provide 
facilities for a combined through- 
put of some 500,000 a year. j 


BY JUSTINIAN 


rfC0* D 


THOSE "WHO are apprehensive 
about the loss of judicial- 
sovereignty involved in Britain's, 
entry into the Common.. Market 
will watch with particular keen- 
ness a proceeding which begins 
in Strasbourg to-day. Thirty East 
| African Asians who' hold United' 
Kingdom passports and who 
have been subjected id the last 
year or so to a shuttlecock pro- 
cedure between Kenya and 
Britain have taken their case to 
the European Commission of 
Human Rights. No less a figure 
than Britain’s Attorney-General 
is appearing for Her Majesty’s 
Government to defend White- 
hall's restrictions ■' on the 
admission of these East African 
Asians to settle in this country. 


Enthusiasm 


Second Infofair 


BUSINESS AND MANAGEMENT CONFERENCES 


Current Eng. House Mngt Ctr.: Design Skills (cl. OcL 1) 


Sept. 30 

Sept. 30— Oct 2 

Oct 1—3 

Oct 4 

Oct 4 — 5 

Oct 4—6 

Oct 4— S 

Oct 6 

Oct. 7 

Oct 7 — 8 

Oct. S 

Oct 12 


Current Education for Bus.: Japanese Industry (cL Sept 28) 

Sept 29 Mngt Centre for Europe and the Financial Times: 

Company Survival in the Science Based Industries 

Sept. 30 Times lBC: What Business Must Do Now 

Sept 30 — Oct 2 . Institute of Purchasing and Supply Conference 

Oct 1—3 Asscn. of Cert Accnts.: Management Information 

Oct 4 IWM/Intex: Profits and Growth from Quality 

Oct. 4—5 IncomTec: Manfacturing Costs 

Oct 4 — 6 P & P Travel: Plating Plastics and Metals 

Oct 4 — 8 P-E Consulting Group: Quality Management 

Oct 6 Investors Chronicle: Capital Protection 

Oct. 7 Legal Studies: Industrial Relations Act 

Oct 7—8 Jefkins: Maximising Press Coverage 

Oct. S Local Govt Chronicle: Programme Budgeting 

Oct 12 Ind. Soc-i Reducing Sickness Absence 

Oct 12 — 13 Brunei University: Organisation-Options for Mngt 

Oct 23 — 14 Financial Times-lC: Residential Property 

Oct 14 — 15 Brit Inst Mngt: Effective Speaking 

Oct. 14 — 15 Brisch Birn: Cost Improvement 

Oct 14 Management Courses Ltd.: VAT *71 

Oct 15 Mngt. Training: The Industrial Relations Act 

Oct 17 — 22 Kepner Tregoe: Management Training Course 

Oct 17 — 22 Wales Int Mngt Ctr.: Industrial Marketing 

Oct. IS Inst Credit Mngt: Credit & the Common Market 

Oct 18 Guardian Bus. Servs.: Executive Redundancy 

Oct 18—19 Fin. Techniques: Personal Financial Planning 

Oct 19 Intnl. Trade Information: Industrial Relations 

Oct. 19—21 Ed. for Bus. & Ind.: Target Engineering Output 

Oct 19—21 Mktg. Improvements: Industrial Selling 

Oct 26 Assoc. Business Programmes: Commercial Contracts 

Oct 27—28 Financial Times: Industrial Relations 


Clifton Down, Bristol 
Fortman Hotel, W. 


The Hague 
Grosvenor House, W. 
Assembly Rooms, Harrogate 
Excelsior, London Airport 
Park Lane Hotel. W. 

Waldorf Hotel, W. 

Royal Commonwealth Soc., W. 
P-E Centre, Egham 
Inn in the Park, W. 

Royal Lancaster Hotel, W. 
Connaught Rooms, W. 

Apex Restaurant, Olympia 
Robert Hyde House 
Cntr. Airport Hotel, Heathrow 
Dorchester, W. 

Chartered Accs. Hail, E.C. 
Portman Hotel, W. 

Prince of Wales Hotel, W. 

St Nicholas Circle. Leicester 
Wbately-Hall, Banbury 
Angela Hotel, Cardiff 
Royal Garden Hotel, W. 

Hyde Park Hotel, S.W. 
Brown's Hotel, W. 

Mount Royal Hotel, W. 
Kensington Palace Hotel, W. 
Bloomsbury Cntr. Htl., W.C.l 
Royal Garden Hotel, W. 

Savoy Hotel, W.C2. 


The second Infofair and its 
accompanying conference Info- 
forum, first held in 1968, will be 
at Imperial College, London, on 
January 4-6. 

The exhibition will cater for 
the complete range of services 
and products associated with 
techniques of information retrie- 
val, storage and application. 
Eighty per cent of the total exhi- 
bition space of 5,000 square feet 
has been sold to date. 

Among speakers at the con- 
ference are Lord Robe ns and Mr. 
Nicholas Ridley, Minister at the 
DTL 


‘Speak now on 
Giro’s future’ 
Chataway told 


Communication 


The Electronic Engineering 
Association will support the 
Communication 72 conference 
and exhibition to be held at tbe 
Metropole convention centre, 
Brighton on June 13-15, 1972. 
This follows several attempts in. 
recent years to devise some form 
of promotion to cover the field 
of radio and telecommunications 
equipment, which proved un- 
wieldly, and the more precisely 
defined event to cover radio and 
data communication has been 
welcomed by EEA member com- 
panies. 

The associated conference will 
be devoted to civil and military 
communications techniques and 
equipment 


CRITICISM of the Minister of 
Posts, Mr. Christopher Chataway, 
for his silence on Giro’s future, 
was voiced at Blackpool yesterday 
by Mr. Norman Taylor, general 
secretary of the National Federa- 
tion of Sub-Postmasters. 

He told a rally of sub-postmas- 
ters: •• It is high time the 
Government came clean on their 
intentions for the Post Office Giro 
service. Too many months have 
passed since Mr. Chataway 
announced that he was to have 
a long, bard look at it That 
statement in itself cast a blight 
on Giro at the very moment when 
it was showing heartening signs 
of winning wider public accept- 
ance.” 

Despite the uncertainty about 
its future, the Giro service "has 
450,000 account holders. It is 
handling lim. transactions 
weekly, and holds an average cash 
balance of £55m. Common sense 
demands that the Giro must con- 
tinue. This deplorable delay in 
announcing that fact is postpon- 
ing the time when it will became 
a full-scale, low-cost, profitable 
service." 


BRAKE LINING 
FEDERATION 


Producers of brake and clutch 
linings throughout Europe have 
decided at a meeting in Zurich 
to form the Federation 'of Euro- 
pean Manufacturers oF Friction 
Materials. 

The proposed aims ot the new 
federation are to study questions 
concerning the Friction material 
industry and to work for the 
safer operation of road vehicles. 


| How many people in Britain 
are aware of the existence, let 
alone know about the workings, 
of this international tribunal, 
which springs out of the Com- 
mon Market’s political precursor, 
the Council of Europe ? In 1950, 
in the first blush of post-war 
enthusiasm for guaranteeing, 
human rights, far-sighted Euro-; 
pea ns signed a European Con- 
vention for the Protection of 
Human Rights and Fundamental 
Freedoms. 

A Commission and a Court 
were the judicial organs for 
enforcing the Convention. 
Britain was an early member, 
although it was not until the 
Labour Government came to 
power in 1964 that we accepted 
the right of individual citizens to 
put this country into tbe dock. 
Hitherto, successive British 
governments had subjected them- 
selves only to disputes with the 
governments of other states. 
Our sole experience of Stras- 
bourg bad bees when Greece 
alleged torture of Cypriots by 
British troops during the 
emergency in Cyprus. 

The Zurich agreement estab- 
lishing the independence of 
Cyprus settled that dispute. The 
boot was on the other foot two 
years ago when Greece was 
arraigned by the Scandinavian 
countries and Holland, and the 
Commission upheld complaints 
against the Greek colonels of 
violation of human rights, 
whereupon Greece resigned from 
the Council of Europe in antici- 
pation of being expelled. 

Since the right of individual 
application was conceded by our 
own Government there have 
been a number of attempts to 
challenge administrative actions. 
A number of Commonwealth 
immigrants alleged violation of 
the right of family life when 


Immigration officials refused to 
admit ; persons . claiming ..to be ' 
dependants of Commpnvrealth 
citizens . here. These cases were 
settled amicably. Ihmemstant^ 
the cost of an air ticket was paid 
to a Pakistani so that 'he could' 
re t urn to England to live. • ‘ ; 

Some of the . boy soldiers who 
claimed the ; right to break their 
service contracts on the grounds 
of their youth at the time of 
signing on for- military service 
applied unsuccessfully, although . 
later,, recommendations . of a :■ 
Government committee' under 
Lard Donaldson for relieving the 
hardship-' were Accepted. 

The present case of the -East 
African -Asians is unique, 'be- 
cause it is the first to negotiate 
the first hurdle 'in the Commis- 
sion's procedure without being 
settled. An applicant - must 
demonstrate that hei has - ei- 
hausted all domestic remedles-^- 
that is, the right to go~ to' the 
courts of the country complained 
against. - Governments,' not. im-. 
naturally, were unwilling to 
concede anything to an inter- 
national' . tribunal when . . their 
own courts provided a remedy. 

The applicant must .then pro- 
ceed without delay, there Is a 
six-month limi tation on applica- 
tions. - And be must show a 
prime jhete case for saying that 
a human right guaranteed in the 
Convention has .'been, violated. 
It Is this hurdle more than' any 
other that -most applicants find 
insuperable, , mainly because the 
parties tq the Convention agreed 
to be bound : to observe only 
those rights which they thought 
were - amply protected 1 tinder: 
their own laws, though in- so 
thinking they have been proved 
to be mistaken. 


: matter of. politics. .: Tbe Com ^ 
inlttee : of ’..Ministers " of th^ 
Cbuhciliof Europe ' wiU then'll' 
asfc^ .^6 ’ seek a political soli . f\ 
tidtL-. yi. th'e : ultimate, .of cours . ' : 
there are- a6 .'powers ^d-ehf are- 
■anay decision, upon an UDwiUfc.'/ “ 
'government So far any. advera . - 
■ findings have _ usually - bee - '.- 
coifcplied wtitw-lf • grudgingly, bt--: 

the only sanctions '^arfe advens--^ 
Press continent " or •expolsio^ ■ 
from, membership . of th ' " 
Council - of . Europe. . 

The case of the East Africa'-,', 
Asians is at the stage where th .- ;: 
Commission . is - 1 .hearing . .tti 
lawyers’ arguments on the fac ' : - 
adduced ; and. on --- the reievai 
law, •' which: is • hot 'without ic 
complexities. A protocol to 
Convention, hot .yet inf orce-fi.' : 
lack of r sufficient - ratifinatio;. - 
provides a. right pf entry m? - ' 
a country for. all that country 
citizens. -Since the East ’Africa"-- 
Asians cannot Invoke that xiaty- 
mental freedom, they are chib- ., 
ing that 1 the British - Goveat? 
meat’s . treatment of ■ thLem. ' J : " .■ 
shunting - them backwards sir. - ■* 
forwards -. between Nairobi & : 

London is ."degrading ■tra 

meat alternatively,, that^fr 000 ^ 
ahu ttieco eking _ Is a breach — ‘ 

right to securitF' Qf liidi*Ws^« . 
persons. . ' .7 '. Tr&i ' F 


Discriminatioill 


Fact-finding 


Only about 3 per cent of 
: applications get through the" first" 
stage and are declared admis- 
sible. Once tbe application 
survives the initial sifting pro- 
cess, the Commission then turns 
itself into both a fact-finding 
body and a conciliator. .Its func- 
tion is to examine the complaint 
and, if satisfied that there has 1 
been a violation, - to effect . a 
settlement based on the govern- 
ment concerned acknowledging 
respect for the rights infringed. 
If a full settlement is unobtain- 
able the Commission draws up 
a report 

The next stage is either a 
reference, which only the Com- 
mission or a member State can 
invoke, to the European Court 
of Human Rights;- or, if no 
further judicial consideration . is 
required, the issue -becomes a 


The convention - is^f ar- fm 
being a perfect inst£umeut>f$ &- 
■protectin g human rights. Maf-s- 
rights axe ’ left out ; and-are-A . ,v 
protected. Racial ox religj^' 
discrimination, for example,;^: 
proscribed- only in Jeepett.r^&'Tj^-- 
f reedom- guaranteed in thfcQr; , ;i . . 
ventkra; discrimination hl-i'C-:.- 
gard- to : the 1 right to" „ 

a profession is perfect# 

Social - security rlghtr ^^. -a 
untouched. • Only -civil: - 
political; rights genezafly^t ^ . 
covered. 

There ; are ~ also - mfsgSt A '- : - 
about the machinery of r thq ; jr" 
vention. - The _CommissiQfi; u—-£ ■- 
posed ' of 16 European . 

has .been overcautious ■ — 

pretihg " the"' rights; : ; 
defined V them within- 
limits, mainly for fear b^.^^-; - 
p leasing ‘govemmen^^lTr ^ , 
might then turn 1 their ' -■ 

what is a novel experiments- .; c ._ 

More recently, the Conuam^ - - .-. 
has displayed a 
approach which was i - 

the earlier hearing on-SaUL^-,;- 
African Asians case. WM : - ; 

Commission says about Bnta-. t - r - 
handling -of -this aspect j: 

immigration policy may ha* 
profound effect on any fttt 

approach to European I" 

institutions. 


COMPANY NOTICES 


NOTXCX Or REDBMFTION 
To the Bolden ot 


HARMONY COLD MINING COMPANY LIMITED 
{Incorporated In the Republic of South Africa) 

DECLARATION OF DIVIDEND NO. 31 
NOTICE IS HEREBY GIVEN that dividend No. 31 Of B cena per share 
has town declared oayahle to shareholders registered In the books ol the company 
at the dose of business on lit October. 1371. 

The dividend Is declared In South African currency. Payment from the olftce 
pf the London Secretaries will be made In United Kingdom currency at the 
telegraphic rate of exchange ruling on 4th October. tS71. 

Warrants and cheoues In payment wltl be posted on or about 2 nd November 


VAAL REEFS EXPLORATION ANO 

MINING COMPANY LIMITED 
(Incorporated in uie Republic of South 
Africa' 

proposed Rights issue 

It was stated In the circular to mem- 
bers dated lltn August, 1971 that a 
further circular concerning the pro- 
posed rights issue to be made by the 
company would be issued on 21 *t 
September, 1971. 

Members are advised that this cir- 
cular will now be posted on or about 
30 in September. 1971. It Is Intended 
that Uie last day to register for the 
proposed rights issue will be ISih 
October. 1971. 

By Order ot the Board. 

ANGLO AMERICAN 
CORPORATION OF SOUTH AFRICA. 

LIMITED 
London Secretaries. 

E. BURROWS. 

London Office : 

40. Holbom Viaduct. EC1P 1AJ. 

20 th September. 1971. 


1971 to shareholders at their registered addresses or In accordance With their 
Instructions. Warrants will be despatched by the share transfer office 
« the London Secretaries to addresses In Europe and cheques from the share 
??P? cr -Rfce in Johannesburg to addresses elsewhere. Unless Instructions, 
which will necessitate an alteration In the Office from which payment is to be 
made, are accepted by die company on or before 1st October. 1971. payment 
will be made In accordance with existing Instructions. Any request by share- 
noiders tor a change in the office of payment from within to outside the 
Republic will require the approval of the south African Exchange Control 
authorities. Other changes of Instructions to apply to this dividend must be 
received bv the company not later than 15th October, 1971. 
p-.i-UL * 'r< Qm e T “ No- SB or 1962 las amcndedi. Non- 
5* ! ‘ISSJ. SfjftpWB™ . Ta * °[ 15% will bo deducted by the company from 
dividends payable to shareholders whose addresses appear In the snare register 
KJJl* , c ^ ml ?* nv - V belnfl outs| d« P 1 * Republic of South Africa at the date the 
booksaro dosed tor purposes of the dividend. 

both davs^duslv* 1 f memt>efs wHI bl! clmM >«"i » 11th October. 1971. 

By order of the board 

For and on behalr ol 

CHARTER CONSOLIDATED LIMITED 

Office ot th. London Secretaries: LDn,, " n **"“"•* E- Bur7WS 

40. Holbom Viaduct EC1P 1 AJ. 

Share transfer office of the London Secretaries: 

Kent House. 

Station Road. 

Ashford. Kent. 

20th September. 1971.- 


The FEntkote Company 

144 Debentures due October 1, 18SB 


GENERAL MINING AND FINANCE 
CORPORATION, ’ LTD. 
(Incorporated in the Republic ol south 
Africa) 


PERUVIAN NATIONAL LOAN 
fi% EXTERNAL SINKING FUND BONDS 

’ W 2 * — 

(SECOND SERIES) 


CONFERENCE HOTELS 




S. G. WARBURG A CO- LIMITED 


NOTICE IS HEREBY GIVEN that Pur- 
suant to the provisions of Article Three 
or the Indenture dated as ot October 1 , 
I960 between The Flintfcabe Company 
and Banters Trust Company, os Trustee, 
the Trustee ho* selected by jot lor re- 
demption on October 1. 1971 at the prin- 
cipal amount thereof pins Interest ac- 
crued to the redemption date. SKT.OOO. 
principal amount of tho 4Vsft JTcbcn- 
tnres due 1980 buxine the fallowing 
numbers: 


DECLARATION OF DIVIDEND NO. 91 
ON THE OROINARY SHARES 


( Incorporating Sells man Brothers) an- 
nounce that Coupon _No. W due in, 
October, 1971. from Bond* of the above 
named Loan, which have been over-printed 
to indicate acceptance of, the offer made 
on behalf of t/te Republic of Peru. « 
published In "The Times end the 
"Financial Times "bn 1 st October, 19S4. 


COMMERZBANK 
AKT I EN GESCLL5CH AFT 


COMPAGNIE FRANCAISE DES PETR 0 LES 

TWENTY YEAR 6% BONDS DUE OCTOBER 15, 1985 
The sixth instalment of the sinking fund for redemption of 
Bonds, due October 15, 1971, i.e. 5USA728.000, has been purchased 
by the Company. No drawing will take place this year. 

BANQUE DE PARIS ET DES PAYS-BAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 

15.9.1971 


ALEXANDER FUND S.A. 


^.^tE FOLfRTK ANNUAL GENERAL 
MEETING of Alexander Fund will be held 
at 11.00 a.m. on Tuesday Sth October, 
1971. at the Company's principal office:— 
37, Rue Notre- Dame. 

Luxembourg. 

The Agenda will be as follows: 
i Receipt or the Reports of the Board 
ol Directors and of the Statutory Audi- 
tor. 


CH,L ^L EXTERNAL CONG TERM 
DEBT : LAW NO. 89G2 


_„_ N M ROTHSCHILD & SONS LIMITED 
announce that the coupons due 1 st October. 
I®?’ bonds Uf tbe loans apecibcd 

"Mow which nave been overprinted to 
indicate acceptance of the 1948 plan may 


vvsspMMhb ui si i v 1900 uian ind y 

now be lodaad with the reutivc Paying 
Agents listed on the special laruii wmch 
can be obtained on application at the 
respective offices. 

ttts eo 3^ a "“ *•“ 

ChHean l 0 a« of N. ^TWSSld 

Chilian Government * S ° nS Lj " lt * d 

Bonds fdr 

£27S.aoa nominal hq 

capital 'Law of 7th 
September, 1910' 

®r of Valparaiso J. Henry Schroder 
Water Board Wagg & Co. 

l " < ? n _ . ... . limited 

Coupons will be received on any busi- 
ness day and must be left for an appro. 

| prime period lor examination. 

Coupons must be banded In personally 
and cannot be accepted through the post. 

new Court. 

St SWilhln's Lane, 

I London EC4P 4DU. 

21st September 1971 


Rights Issue of 1971 

i Following uie increase ol authorised 
can.tal aporgved at the Annual General 
j Meeting he la on 13Ui May, 1971, the 
Board ot management, with the approval 
ol the supervisory Boira. has issued 
DM. 50 million nom.nal amount of new 
bearer shares of DM.5U each. These have 
been subscribed at ZSO-a by a banking 
consortium wn.ch >s now offering them to 
sharehola^rs at the same or.ty u» in< 
basis of 1 new share of DM.50 for every 
Dm. 350 nominal amount of share capital 
held. 

The new shares, which rank lor dividend 
'as from 1st October. 1971, are bemg 
I offered on Iho terms el tbe Bank’s 
announcement published in Germany on 
. ZSih ana 27:h September. 1971. Copies 
J ol the announcement. w,:h an English 
* translation, are available on request at 
I (he offices of the London paying agent. 
: S. G. Warburg A Co. Limited. Application 
lor permiss.on to deal in ana fof quotation 
. lor the new chares will be made tt> tee 
i Council of Tne Stock Exchange. London, 
I in due course. 

LONDON DEPOSIT CERTIFICATES 
, in accordance with tnc terms ■>» the 
i Certificates. 5. G. Warburg & Co. Limited, 
as Depositary, wifi upon the request ol 
. holders exercise tee rights attacned to tnc 
i deposited shares and issue fresh Certificates 
■a respect of new shares so subscribed on 
payment ot EO.IO per Cert,Aca(e. 

In the absence ol such request tr.o 
Depositary will dispose of -he right* 
attached to deposited shares and «r!i 
distribute tee net Proceeds to the ngiders 
ol Cervhtaun in proportion to Ihtir 
interests. 

PROCEDURE IN THE UNITED KINGDOM 


Coupon Debentures of ¥1,000. 
denomination 

M 10 517 B5710B8 1302 1509 1755 2118 
11 578 859 1108 13ZZ 1510 1756 2136 
165 590 867 1132 1359 1517 1757 2143 
171 674 9451134 1388 1530 1758 2179 
322 678 9S0 1136 1390 1578 1800 2205 
240 684 979 1145 1408 1GZ0 1502 2209 
242724 989 1156 1410 1E22 1859 2274 
347 725 993 1184 1424 1641 1912 2279 
349 733 995 1232 1445 1671 1933 2293 

353 745 9961233 14661704 1984 2319 

354 763 1039 1234 1458 1707 1999 2353 
368 797 1044 1259 1490 1713 2001 2411 
398 822 1045 1268 1495 1746 2037 2442 
400 854 1048 1270 1499 1748 2106 2480 
457 S56 1085 1281 1501 1754 2108 248T 


Folly Registered Pc beat ar cs called 
for redemption In whole or in part 


2 . Approval of the Balance sheet and 
Profit ana Loss Account as of 30th June. 
1971. 


3. Discharge of the Directors and of the 
Statutory Auditor, 

4. To elect Hie Directors to serve until 
the next Annual General Meeting. 

5. To elect the Auditor to serve until the 
next Annual General Meeting. 

6. To approve the continuance of the 
dollar loan facility of USS1.50a.000 for 
a further period of 12 months and any 
arrangements which the Managers re- 
commend tor an increase In this facility 
or additional facility. 

7. Any other business 

Copies ol tee Annual Report and 
Accounts Will be available to holders of 
taarcr stock at the above address. 

In order to attend this Meeting a 
bearer shareholder must either be able 
to produce his bnarcr certificate at the 
Meeting or he must, at lean five days 
before the Meeting, have deposited his 
Shares al one of the following banks tan 
alternative entitling him to appoint a proxy 
to vote on ft/s beftalfi: — 

Bank of London ft South America 

Limited, 

40166. Queen victoria SSrecL 
London E.C.4. 


Fully Rwlrtered 

Pubonters 

Ntnabtfs DsemlnaliM 

Awestif 

Called 

R-36 

$ 1,000 

$ 1,000 

R- 66 

1,000 

1,000 

1.000 

R-B8 

1,000 

R-73 

1,000 

1,000 

R -89 

1.000 

1.000 

R-95 

1,000 

1,000 

R-96 

1,000 

1.000 

R-97 

1,000 

1,000 

R-107 

1.000 

1,000 

R-108 

3.000 

1,000 

R-109 

52X30 

1,000 

R-110 

1,000 

1,000 

1,000 

R-113 

1.000 

R-115 

2,000 

1,000 

R-116 

4,000 

1.000 

n-117 

2.000 

1,000 

R-118 

CJ300 

1.000 

R-120 

1,000 

1.000 

R-121 

10,000 

3,000 

R-129 

5.000 

2,000 

R-1S0 

1,000 

1,000 

R-13S 

1.000 

1,000 

R-134 

4,000 

2,000 


NOTICE K HEREBY GIVEN lh« 
Dividend No. 91 (Coupon No. 921 of 
42.5 cents per share, betna an Interim 
dnidend in respect of the financial 
rear ending 31 St December. 1971. has 
been declared payable to shareholders 
registered In the books of Uie Company 
at the close ot business on 15th 
October. 1971. 

The dividend Is declared In the cur- 
rency o< tee Republic of South Afnca. 

Dividends payable from Itic United 
Kingdom will be paid In Sterling at the 
ruling Rand .-Sterling rate of exchange In 
South Africa un 22nd November. 1971, 

Warrants in payment of the divi- 
dend will pe posted on or about 3rd 
December. 1971. U> shareholders at 
their registered addresses or In accor- 
dance with their written instructions. 
Warrants will be despatched by Con- 
soiidated Share Registrars Limited. 
Johannesburg, to shareholders whose 
registered addresses are in Konya. 
Uganda, the Congo (formerly Belgian 
Congo i and all parts of the CMUMM 
of Africa south ol the southern boun- 
daries uf inr said countries and bv 
the Untied Kingdom office of Charter 
Consolidated Limited to addresses else- 
where. 

Unless instructions which will neces- 
sitate an alteration In the office Iran 
which payment Is to be made are 
accented bv the Corporation on or 
before 15ih October. 1971, payment 
will be made In accordance with exist- 
ing instructions. Any request by share- 
holders for a change In the office of 
Payment from within to outside the 
Republic will require the approval of 
the South African Exchange Control 
Authorities. 

The dividend is payable sublcct to 
conditions which can be Inspected at 
the offices ol (he Company, 

The share TRANSFER BOOKS and 
REGISTER of members of Hu: ordinary 
snares ol the ComoMiV will be CLOSGO 
from 16th October. 1971. to 29th 
October. 1971. both davs inclusive. 

Thi- effective rate of non-resident 
shareholders' tax is I5?a. 


‘DON’T BE LEFT OUr 


. f. :• 


may now be lodged for payment. 

Coupons will be received on anv butuneu 
day and must be left six' clear daw for 
exammatlan^ruiirg & Co . Limited also | 
announce that Bonds to a nominal vaj 
of £54,700 have been purchased for the; 
binkmg_Fund. _ _ j 

30, Gresham Street. 

London. EC2P 2JEB 
23rd September. 1971. 


...book your next confensacc 
NOWat a HkfcmctHoveL ■ 'T\ 
At Queen's Hastings, for : . 
example. Situated on the - Y 


SOUTH AFRICAN INTERNATIONAL 
FUND LIMITED 

(Incorporated in the Bahama Islands! 
NOTICE OF ANNUAL GENERAL 
MEETING 

NOTICE 15 HEREBY GIVEN th« the 
annual general meeting the above com- 
pany will be held at E. D. Sassoon Build- 
ing. Parliament Street, Nassau. Bahamas 
on Thursday. Octabor 21 . 1971. at 10.00 
a.m, lor th 0 following purposes i 
tit To approve the audited .eHBunts 
of the company to June 30. 7971 and 
the directors report; 

(2) To re-apoolni as auditors Mpsirs. 
Price Waterhouse and Co. at such 
remuneration as may be agreed by 
Uie directors ; 

(3i To approve the payment on Novem- 
ber 3. 1971. of a dividend of two 
cents oer share. 

Proxies in the form set out below 


it an CRtra gloss and added. , 

enjoyment Queen’s caters . b-— W v / Hip 

for parties of TOOirith the - - //( ff\ 

same skill as groups or 7, \ Lr 

at highly competitive rates. • -<3 V V i-p 

Contact Elizabeth Hidcmet _ rl } /- /'"\]W 

for a brochure or put Hickmet . /..A VraC\|| 

Holds rotJietwtby.areeptingoiiri^Tr- V \TSj 

offer of an overnight stay afoul z 1 ^ A 

expense. Hickmet Hotels Lxd, ’ . . \ 

HSSSsiJSTd:S&gs4J67, HlCKMET HOTELS 




should be forwarded to tee company at 
p.Q. Box N.3045. Nassau. Bahamas, to 
reach the company at lca« tom- eight 
hours prior to the date and tima fixed 
for the annual general meeting: 


New 160-seat conference haff 

and ffrst-cJass. accommodation at one of the world's hw 
1 famous hotels for all-inclusive rates, htoludl 
: raterm schoduled air fans, as iqw 

£4fl.50per person for 3 mgli 
— .. Ring us in Load 


01-73.0 072 


South African International Fund Limited 


I •We 


BUSINESS OPPORTUNITIES 


of 

A member of tho above-named company 
hereby appoint Douglas Mansfield or 
falling him M. J. Bahamian, both of 
Nassau. Bahamas, as nrr.our proxy to 
act and role for me. us and on my lour 
behalf at the annual general meeting 
of the company to be held on the 


Authorised DcooMtar'es. in <he unii«.d | R-144 4,000 

Kingdom wishing !o take up -ighM must; - 1 

lodge coupon No. 23 or present D“aorl! ^ Acrordl BfiT. on or October I. 

Cqfituies for mark.no square No. 17 1W1. Ihr Drbnlum, or rortlsu ibfnei; 


and make payment in full 


investment so designated for redemption will become 


By Oder of the Board. 

R. R. BISHOP. 
London Secretary. 

London Office : 

Friars House. 

33.41. New Broad Street. 
EC2M 1NJ. 

Transfer Secretaries : 

Charter Consolidated Limited. 
Kent House. Station Road. 
Ashford. Kent 

24th Soptembar. 1971. 


of the company to be held on the 
21 st day of October. 1971. and at ev er y 
adlonrnment thereof as witness my hand 
this day ol 

1971- 


STBLLA FISHEB BUREAU .7 
HAS NO; BRANCH OFITCESt 


U 7 ! i rl '?i 5.®* naraM* and will be gold In tbe 

>h£ 197 1 “ October. 1971 at United States at tho office of Banker! . 

S. G. WARBURG A CO. LIMITED. Tyitat CMopany. Omiorate Trait Dlvl- TIGER OA «^£ l P N If A 7 SfAt M,U - ,NG 
c du pan Department. *{ 00 , 1 Battery Park Plaza. New York. . Jr > r 

30 . Gresham Street. Js'ew Torts inutlUng addrexs: p.o. Bax U»eornoratcd in the Republic ol South 

Lond , < S , L e 52. p - a Church Street Station. New York. I Aineoj 

*.V. 1000 *t. or at the option of the I 


Signed : 

Tfto orovles will be used 10 vote Un- 
favour of the resolutions be tore the m<rct- 
IfB. Proxies will only be recognised if 
the member forwards his Share certificate! si 
together with Uie farms of proxy to (be 
company. 

Alternatively, shareholders may deposit 
their certificates wtBi a. O. Sassoon An Jo 
Ing Co Lnj.. Winchester House. 100 Old 
Braid Street. London, E.C.2. against Issue 
to them of a certificate of deposit In 
rcjpoct of their shorcholdina, certificates 
lodged in London must be deposited ot 
least seven days prior to . the date of 
the meeting. 


No — but we DO have a Jot' of concentrated know-how abc 
good office staff. 

Our temps, are tested, Oux permanent appllcanta welJ woi 
seeing. Stella Fisher -people spare tempera, store time a 
at a flat fee for. all staff (6%) are economic. Recruit bef 
people through . ' - > 


STELLA FISHER BUREAt 


436 Strand, Lop(!(m, WXX2 
' Tfel: 01-836 6644 ' ‘‘ 


1 between 1C.0 a.m and 3.0 om. Ledge- I inngii, or at the ODtlnn of the 

{ mC A t uthar?sed re Droosltarle^" dcs'rinff'* 1 ''^ i JjBtecn in Eoglund at Uw oQce of Mon- DECLARATION OF FINAL DIVIOEN, 


STANHOPE TRANSATLANTIC FUND SOL. 


make oa^nent m sterling shnj d agree Crvol Trust Company. Brccrero’ Hall, AI- J ORDINARY hMARtb 

the rate aooHuWe w'th tee patfiog aacnt. dermanbtrrr Ganarr. London E C. 2,1 NOTICE IS HEREBY GIVEN that Dlvl- 
s. G. WARBURG * CO. -IM1TED. E ngl a n d, trpon precenlatlot) and stwren- | dend No. 53 of 11 cents oer share has 


THE THIRD ANNUAL GENERAL 
MEETING of snnbooo Transatlantic E fiSd I 
Eli »* JAOO jHon an Tuesday. 

BS-srgft. ,wi - 04 * c c « n « n * l • 

37, Run Notre- Dame, 


and Dcpcsifarr. dpr of aa.lt! Debcninarca accompanied by been declared as a final dividend lor 
27th SCTte Pibw. 197V an coupons appertaining thereto ten- voar eqaad 3Uth June. 1M71. payable 

%£££*? Vbffi 9 !, 1 ; $ uffmSSS SVTUT oTbulSSS 

OF SOUTH west AFRICA LIMITED . CoBW “ BjoiTiaB Octoofr 1, Wi or Qn the Btn October, 1971 . mb dividend 


Luxembourg. 

, The Agenda win be as follows : 

1. Receipt of the Reports of the Board 
M Directors and ol the Statutory 
Auditor, 

2- Approval of tfro Balance Sheet and o7 

“ * 

X. Discharge ot the Directors and Of tho 
Statutory Auditor, 

4. Tp elect tee Directors to serve until 
the nen Annual General Meeting. 

5. To elect tee Auditor to serve until 
, tee next Annual General Meeting, 

6. Any other business. 

Copies of. me Annual Report and 
Accounts wilt be available to ho Id on of 
Smr stecle at Me above address. 

In order to attend this Mooting a bearer 
sharholdcr must (Steer be able to produce 
fils bearer , certificate at the Mooting or no 
must at lean five Wvi bclore the 
Meeting- have deposited fils shares it one 
o« Me following banks tan alternative 
entitling film to appoint a proxy to vote 
on Ini behalf) i 


. Want' to ... . 

EXPAN b 


(Inearoorated in the Republic ot South prior thereto shotdd be detached and logcmcr witn me' i me rim Oiv.d.-no 01 
Africa) Presented for Durment In the usual man- 9 inlnci cents oer tears occlarett an 


STERLING LOANS; 

DECREE LAW NO. 6019 


Svenska Hande lakaoken. 
Arsenal sgatan IT. 

5-111 47 Stockholm. 
Sweden. 


Bank of scodaod. 

The Mound. 

Edmburgn 1. 

Scotland. 

Npdeifandsche Middenstandjbank. 

56 b 560 HerengrachL 
Amsterdam. 

Netherlands. 

Banouc Worms a C<c.. 

45. Boulevard Hiusamanq, 

Parts 9e. 

France. 

Banco 01 Roma. 

Via del Cor so 307. 

Romo. 

Italy. 

F van Lanschot. 

27.31 Hoge steenweg. 

■s Hcrtogenbosch. 

Netherlands. 

Krodioteank SJV. Luxembourgeoise 
37. Rue Notro-Dame. 

Luxembourg- 

Shareholders are advised that there la 
no quorum requirement lor the Annual 
General Meeting and the resolutions will 
be gassed bv a simple mpionty Of the 
shares present or represented at the Meet- 
ing. subleet to the restriction that no 


i M - ROTHSCHILD & SONS LIMITED 
ff*"2H*P-*g4t overprinted coupons due j« 
October, 1971 from plan A bonds qi the 
teK'fied be l ow may now be fodged 
with tee. relative paying agents listed on 
Sf 5 wShSimS*"'* * ,hl6h Mn obtained 

State at fee Janeiro P ^ ln » Agent 
5 ‘2*6 Conversion SamuH Montagu 

.ssanKiar-'is 1 c °- uS 


DECLARATION OF ORDINARY 
DIVIDEND NO. 67 

SHAREHOLDERS ARE ADVISED that 


Presented for payment In the usual «u- 9 tninci cents oer tears occlsrca on 

aer. Registered Interest win be paid io iSth March. 1971. makes a total 
or noon written order of tho mrlstered Iwr * hlre 

boldersln the ncuLanimcr, (previous vest 19 cantsi. 

tTpon presrataliOn Of reflstered Dcben- J2. 


ttussss jsr«r ,p a! “&**!£« 


asmsa - jfjs ss sess aursrtMsr irsnsM 

c and cent as stated I" too diw- h* 0 - 14 " 01 Debra turee in the principal wander Mcretarin In South Africa and 
dead imnounce ment W 1? toe Press Wmt «ul lo the onredetmed poruon w Sri ° r 

on Thursday. 9Ui Scowmbor. *971. t tbrrcol. Reslstered DebentureE most be ,ne 1IM n *6vemoer. 1971 . 


dC Janeiro 5% Loan S 


6 Co. UmiKd 


City ot Rio do Janeiro 
4t;% Cansoitdailon S G Warburg 


t-anwuiHiion a u worburg 
Sterling Loan e, Co. Limited 

State 01 Minas Geraes 
Electric Light A Midland Bank 
Tramway Co. 5 % Limited 

First Mortgage Bonds 
1913 ^ , 

Cannons will be received on any busi- 
ness day and must be left for an appro- 
priate period for examination. 

Coupons must be handed in personally 
and cannot be accepted through me post. 
New Court. 

5t, Swithln's Lane. 

London ECap 4 DU. 

2ist September 1971. 

CHAMBERS »‘>AHGUS. LIMITED 


By Order of the Board 

Par and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED. 

London Secretaries. 

E. BURROWS. 

London 0&'»: ... 

40. Holbom Viaduct. ECTP 1AJ 
Office cf the United Kingdom share 
transfer secretaries : 

Charter Consol, dated Limited. . 

Kent House. 

Sudan Road. 

Ashford. Kent 
22nd September. 1971. 


Beeospunicd by Draper lastriimentx of payable from the United 

ttSBtoinJMjc Id Want where parmccit to 

kZSZJ&r t}l * n lhc rcEl3lrrc ' 1 °* Mr umied"icmfldSn wni de ^etre th^StrimS 
BTWir.M. equivalent of Ihe rand currency value 

Os add liter October 1. 1971, interest al Hior dividend on 1 st November. 1971. 
-ihaUceSM: to WCfiic on 6n Id Debentures, The TRANSFER BOOKS and registers 


Or portions the reef, designated for re- of members will be CLOSED from the 

Oldco cf the United Kingdom share detffPtidB. 9ih October to the 22nd October. 1977. 

transfer secretaries : Stub days inclusive. 

Limlte4 - The Flinlkote Company - k . T, iE Non-Resident 

“ftarttoG. s * BArntta trust Coxpant. Sh ? r ^f? I“„ ls ^ , 

ftSi'nrd KeM. TrusUc • Subloci to audit, the group .profit for 

22nd Sep^5?- Aft. D.tedi August 26, liST I SUST SSA^^JEltflSZ 

H. J. HEINZ COMPANY LIMITED SSSM^UOjraO ' '(RZ^V.OOo"^ 

~ — Dcbcatim Prevtonly Draws •Stnunn n ? dSm** 11 Ndlijaament of 

NOTICE IS HEREBY GIVEN w« the The followlac coupon Debentures of mlnorS? interests.' 00 tec urofite 

Transfer Bocks of me 4 : 3 % Redeemable «,«». denomination, which were drawn amounted to wtssaSoo “r3?6SB B otol 
C umulative Pi^erente Share* of this f 0 r redmpUoa on October 1. 1963 and equivalent to 40 cents rprevlou.-- year! 

win be CLOMD frmn tee 2rw October l. I9TB. hare not get been pro- 35 «**»' «r omiaarv Mi are. Dividends 
to 29te October. 1971. both dares tented lor want. touiicd RJ. 21 3.0DD (R2.i05.000». and an 

lncluilve. parpen „ . amoun t of R 1. 500 . 000 has been trite S- 

^ . m. j. green, sccretarr< October 1. 1989 icrned to general reserve. 
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H. J. HEINZ COMPANY LIMITED 


YOUR OWN CASH: 


by diLconnting your invoice 
95% PAJD BY RETURhi _ 
on approved accounts: ■ - 

Phone MR. RATCLIFFE* 

BOLTON 66813 <4 Jinn} 


■ but bo dneca to do ft? " Wfiy art 
M*rT*r nat*? vie HaWam-oa 

■jgBL«dPaff ■ •are « 


.MODATfON Which can be occi 
I] -fi!?* 0 -' 53 minutes ot <j«t N«nv 


.. .:FornMttmi . kss iks» nrat- S*p£5 
Remraotn- fcto- (Dwt 9r. Jf 
ffi!?* isssau 6 9l . JOJ-6EB M»J 
RnVAWJ v tor InfbrmztfonJ 

. to: the’pnrehase of a: business **9 
-fils' of m*. to Cl oo.ooo Dae am 
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PUBLIC NOTICES 


““tfmlSd LoB<tofl * S6**Di America 

4dlB6, Queen Victoria Strwt, 

London, E.CA. 


huucd ; ?U tor. 

maturity on 2Atp ■ cecomber JWT r is 
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NOTICE IS 
Transfer Bocks 


Svunska HtndeHbankM. 
ArsoiulsuUft 11. 

S-111 47 Stockholm, 
Sweden. 


IWOSOWAL 

SERVICES 




62* ^ - ssvik 

Hayes Park. "• J- I Octobrn 


shareholder cither by himseil or by proxy 
can vote tor a number of shares in excess 
of on* fifth 01 tee snares issued or two 
filths of the shares present or represented 
-1 the Meeting. 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS of toe company will 
be CLOSED from 27th October. 1971. 
to stn November, 1971. bote day* inclu- 
sive. for tee preparation of Dividend 
Warrants which win be payable on the 
6 th November. 1971. 

Transfers must bo lodged at tho Com- 
pany's office bv 5.00 pjn.. on tee 26th 
October. 1971. ter transferees to receive 
toe Dividend. 

By Order of the Board. 

C E, HUNTER. Secretary. ■ 


naves Park. 

Have*. 

Middlesex. 

21st September. 1971. 


October 1, 1979 


SESTOBCLL LIMITED 


M 41 427 519 539 656 125? 1148 


jferred to general reserve. 

I by unwr „t uu Board. 

• _ For and on behalf at 

ANGLO AMERICAN CORPORATION 
; OP SOUTH AFRICA. LIMITED. 


Banquff do Neufilae 
Mallet. 

12 Place (to fa Bonne, 
Pam 2e. 

France, 


Scfilumberper. 


PERSONAL 


Luxemboura. 


NOTICE IS HEREBY GIVEN that the 
Ordinary Share TRANSFER BOOKS of 
the above Company will be CLOSED from 
Friday, lu Octe*w. 1971 to Thursday, 
lain October 1971. Both nates inciusivu. , 
Bv enter of tee fiw* UT j 

secretary' 


SOUTHERN HINT A CONSOLIDATED. 
LIMITED 


Tnc Transfer Books will be CLOSED 
iron) sth to 12 in October, 1971 • both ; 
dates inclusive. j 


London Secretaries. 

. E- BURROWS, 

London Office: 

49, Hoi bora VUtfect. EC7P 1 AJ. 

United Kingdom 08lce of the transfer 
secretaries; 

Charter Consolidated Limited. 

Kent House, 

Station Road. 

^ , Ashfdrg. Kent. 

•.2nd September. TB71. 


Sharehoiden are advised that thera Is I 

S Quorum requirement lor tee AravoSl 
nerai MoaUna and- tun rnoiutkxu will 


General MoaUng atuf the resolutions will 
be passed by a sinwla malorltv of -tire 
shares present or. represenud fit the m ret- 
ina subleet -to Urn restriction .that - no 
shareholder either by fiimfieH or by proxy 
can vote ter a number Of shares Hi excess 
« one-ftfto of -tee shares iMved v two- 


fifths to the. shares orooeat or rcpcesemeo 
at tee Meeting. 


. CONFIDEKlttEL ; 

- • papers ^reveal svortf t •? - j 
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»p document; 
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ASSTRAUAIf MEBCHAKTS 


Overseas 

News 


Missing £300m. paid 
higher IMF quotas 


^ter .. 
Cou »ci] J *t 


Established in Australia in 3352 
“ • r Head Office : London, E.C2. 

- Brahdvc^^Ss^oejv Brisbane and Melbourne 
SobsMivies in. Australia, Now Zealand and Fiji 

RECQRP PROFITS ACHIEVED 




and BIS repayments 


OECD 

Committee 

start 

delayed 


Belgian Government 
calls snap election 
for November 7 


BY PAUL LEWIS. US. EDITOR WASHINGTON. Sept. 26. 


Summary «f Resalts ' 


niemi. Bf 


; ‘Group profit before taxation 
'Group .profit after minority interests 

- amT taxation 

Ordinary dividend. 


Year to Slst March 
1971 1970 

EL30AB44 £1,020.203 


Lonrho calls 


C,j =3cii 

Toe * El V 


. Retained, in the bostoesp oat - of the 
year's profit : 

Net, shareholders’ $mdi* .%*,• 4..; A. 


£699^22 £543.702 

E44L5Q2 £429,941 

<3«%> <35%) 


fraud charge 
“ malicious ” 


£266320 £128.761 

£8333.566 £6.880.960 


■ss^Vife 

■2ci: 11 I'll ffit-jn- 


■aei: S®®- no t £fcp. : 
Pro-.ides 

iSESggfc® 

i-ccdoa £”**> IK- 

*W«|; 


Points from the report of the Chairman. Mr. H. Roland Bourne: 

- ■ Oar mate warehouse in Sydney has been sold and we have 
acquired, op .favourable, terms seven acres of freehold land at 
Alexandria,. tt suburb of Sydney, on which our new warehouse 
jg.'frefag «^cted and which is scheduled to be completed early 
iir ’wra. . NeitEmi? of, our two retail hardware acquisitions 
contributed a fall yearV profits. 


■ Although sales for. the first ' 4 months of the current year 
: stum an .iaCTease of <jver7% it is really too early to forecast 
-theTesuJts for.the-full year. There are as always a number 
of factors which could adversely affect the results of the Group. 
: hut there are, however, favourable factors. 


■ First,- we are confident that when fully operational the 
x«W: warehouse -will enable unto handle a larger throughput 
nforff: Efficiently 'and economically, and will also result in a 
reduction in overhead expenses. Secondly. In the current year 
we ( abaft enjoy a full year's contribution to profits from both 
Aylward & Kennedy and Seymours. Tbfrdly. we look for 
improved results from our manufacturing subsidiaries 
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The C l I 
presidential 
address 1971 


Ih his address- to the annual conference of the Chartered Insurance 
Institute in Scarborough on Friday 24 September. Mr Allan Grant, m.o, 
r.cxw said ■ that in an era of rapid change ibe insurance 
business was faced .with ever-increasing complexity and magnitude in the 
.risks it was called upon to handle. In this situation it became imperative 
that young, people coining Into the business were given every opportunity 
to acquire & soundly based insurance education which would enable them 
to match their skills to the complexities of the market place. The lnsti- 
tute’inew sySabus. whidj would come into effect in 1972, coupled with a 
raising of the general educational standards required of candidates present- 
ing themselves for the Qualifying examination, would do much to achieve 

'thaLaim, . .. . 

Jl was gratifying that the Institute’s postal tuition service had received an 


By Our Own Correspondent 
JOHANNESBURG police have 
confirmed that they had arrested 
Frederick Antony Butcher, a 
director of the U.K. Lonrho 
company and a British subject, 
shortly after he had arrived in 
the city by air last week. 

Following the arrest, Butcher 
appeared before a senior 
Johannesburg magistrate on an 
alienation of fraud. BniJ nf 
R5.000 was granted and proceed- 
ings were adjourned until 
November 30. 

Butcher's arrest is believed 
to concern alleged takeover 
activities in South Africa In 1969. 

Lonrho has extensive interests 
In South Africa, Including mining 
interests through Coronation 
Syndicate, Tweefontein United 
Collieries and Withank Con- 
soli dated Coal Mines, all three of 
which are quoted on the 
Johannesburg Stock Exchange. 

A Lonrho spokesman in 
London has commented; 
“Apparently no specific charge 
has been made hut. on the facts 
available to us. we believe that 
the alleged charge can only have 
arisen from malicious complaints 
made over the last two years by 
a small shareholder of a local 
subsidiary company. 

“The Lonrho company is 
confident of Its ability to answer 
any charges brought against it 
or against Mr. Butcher." 


THE BANK OF ENGLAND has 
transferred some £300m. worth 
of gold from the British reserves 
to the International Monetary 
Fund and the Bank for Inter- 
national Settlements. The loss 
of the gold was revealed in the 
last Bank of England quarterly 
review, which showed a £3 OOm. 
decline in Britain's holding that 
reduced the metallic element in 
the reserves from nearly 50 per 
cent, to around 22 per cent. At 
the time, no explanation was 
offered for this decline. 

However, it now appears that 
while about £40m. was accounted 
for by the increase In Britain's 
gold quota with the IMF, a fur- 
ther £S0m. was transferred to 
the Fund in settlement of various 
charges incurred by the U.K. in 
its recent drawings. Under a 
complex formula these had to 
be paid back in gold. 

In addition, the Bank for Inter- 
national Settlements at Basle is 
understood to have received 
some £80m. worth of gold in 
the unwinding of an earlier 
credit arrangement, while a 
roughly similar sum was used 
to pay the new IMF gold quotas 
of some poorer sterling area 
countries. 


Israel rejects 


U.N. envoy 


iexcqptidnaHy commendatory report on all aspects of its work from the 
Goundl for the Accreditation of Correspondence Colleges when that body 


Goinicil for the Accreditatian of Correspondence Colleges when that body 
granted official accreditation to the service in 1971. 

-'.It was incumbent upon ail Institute members to conform to irreproach- 
able standards of conduct and behaviour in all their dealings with clients, 
(he public, -and die company or other organisation which they served. 
Such a requirement ted always been implicit in membership of the 
institute birt the Council ted now. decided to express the principle in a 
published code of conduct. . - _ • . 

J97I had been a difficult year financially, and despite careful attempts to 
trari ir rrise costs and maximise efficiency it. had become necessary to raise 
members'itnbSQriptiodsJfor the future. The fees were still modest compared 
with thosft of siroaariiodks. 

Tvlr Grant paid tribute to Mr EL A. L. Cockerell, ojjjl, bJl, f.cll, who 
had retired ih May 1971. after 25 years’ service as secretary of the Institute. 


* Forfurther information about the -work of the CII wife or phone 

TH E CHARTERED INSURANCE INSTITUTE 
The Halt, - Aidutmanhary, London EC2V 7HY. 01-606 3835 


By Our Own Correspondent 

JERUSALEM. Sept 26. i 
REACTING TO last night's U.N. 
Security Council resolution call- 
ing for the despatch of an envoy 
to study the situation in 
Jerusalem, the Israel Govern- 
ment. after its weekly Cabinet 
meeting to-day reaffirmed its 
stand that "there was no 
justification for the discussion 
and adoption of the resolution 
on Jerusalem by the Security 
Council." 

Official opinion in Jerusalem 
holds that there was no need for 
such a discussion because 
Jerusalem Is wide open to all 
visiting politicians, journalists, 
church dignitaries and tourists. 
Accordingly the official statement 
added; "The Government of 
Israel will not enter into dis- 
cussions on the basis of this 
resolution. 


Although the loss of roughly 
one half of ihcir gold may well 
have encouraged the British 
monetary authorities to seek an 
increase in the official gold price 
as part of any solution for the 
current dollar crisis, there is no 
confirmation of reports that they 
were on the point of pressing 
for a dollar conversion when 
President Nixon abruptly closed 
the gold window. Nevertheless, 
the flight of private capital from 
the U.S. — which some estimates 
now put at over $20, 000m. in 
the fortnight before the Presi- 
dent's announcement — had 
worried central banks and a 
number were showing interest 
in the precedent created by the 
Swiss of inserting a gold guaran- 


tee clause into their dollar swap 
arrangements. 

The British gold payment to 
the BIS appears to mark the 
ending of an earlier group insur- 
ance for the Sterling Area coun- 
tries, which also benefited from 
the payment of their IMF gold 
quota increases. But while the 
new Basle insurance scheme offi- 
cially allows them a 10 per cent, 
reduction in the minimum sterl- 
ing bolding required for the 
cover, some believe they have 
obtained a greater margin of 
flexibility by changing the defini- 
tion of their reserves. After 
holding out a long while, one 
East African country' believes it 
has secured an effective cut of 
some 20 per cent, in its minimum 
sterling proportion. Although 
there is little likelihood of 
sterling holders switching out of 
London in the immediate future 
when the outlook for the dollar 
is uncertain, there is concern 
about the prospects in 1973, 
when the new insurance scheme 
runs out. Despite the Chancel- 
lor of the Exchequer's assurance 
to Commonwealth Finance 
Ministers in Nassau last week 
that they would be fully con- 
sulted about future changes in 
the pound's position, some re- 
main apprehensive that the 
Basle guarantee may he with- 
drawn altogether in 1973, just 
when the British balance of pay- 
ments starts to feel the effect of 
Common Market entry and 
earlier inflation. 

This led them during the 
recent renewal negotiations to 
ask for an extension of the 
dollar guarantee on their sterl- 
ing holdings beyond 1973. or for 
the creation of a multilateral 
working group to examine 
longcrterm arrangements. How- 
ever, the Bank of England 
successfully resisted pressure of 
this kind and has maintained 
the bilateral and essentially 
secret nature of its engagements 
with individual sterling holders 
under the new Basle agreement 


By Robert Mauthner 

PARIS. Sept. 26. 

THE CREATION of the OECD's 
high-level Trade Committee, 
which was agreed on in principle 
at a Ministerial meeting of the 
organisation as long ago as June, 
has been further delayed by dis- 
agreement over its composition. 

It has all along been taken for 
gran'ed that its members would 
, include the U.S., Japan. Canada, 
West Germany. Britain and 
France, but snags have arisen 
over the representation of other 
Common Market countries. The 
first to complain about Its exclu- 
sion was Italy and it has now 
been finally agreed that it will 
have a place on the Committee. 

The national honour of the 
Belgians has been satisfied by 
the appointment of M. Jean Key. 
a former President of the Com- 
mon Market Commission, as the 
Committee's chairman. Although 
he will not he a national repre- 
sentative. he is at least a Belgian 
citizen. 

But the Dutch, who were 
initially content with the appoint- 
ment or one of their compatriots. 
Mr. Theodore Hijzen, as the 
Common Market Commission's 
delegate, dug in their heels once 
Italy was granted membership of 
the Committee and demanded 
that they, too, should have a 
national representative. 


BY REGINALD DALE 


BRUSSELS. Sept. 26. 


Weak position 


BELGIUM’S coalition Govern- 
ment has decided to cut short its 
term of office by six months and 
hold immediate elections. The 
General Election will be held on 
November 7. instead of next 
spring, and municipal elections 
are to follow a fortnight later. 

Prime Minister Gaston Eyskens, 
leader of the majority coalition 
party, the Social Christians, said 
at tiie week-end that the aim 
of the decision was to avoid an 
extended period of pre-electocal 
uncertainty. The climate of dom- 
estic uncertainty, he claimed, had 
been further worsened by the 
confused world economic situa- 
tion — one of every two Belgian 
workers depended on exports for 
his job, he added. 

In the meantime, the coalition, 
in which the Social Christians 
are partnered by the Socialists 
(PSB), has not resigned and will 
carry on running the economy. 
Despite internal differences, the 
two parties will attempt to pre- 
sent some sort of united front to 
the electorate in November. 

The Government claims that 
the main part of its programme 
for the solution of the 
perennial Belgian linguistic and 
cultural dispute has now been 
achieved. But its opponents, have 
been quick to point out that vari- 
ous loose ends remain to be tied 
up. and tbe mam opposition party, 
the Liberals (PLP). is already 


accusing the Government of bro- 
ken promises. 

The truth, as seen by most 
political commentators here, is 
that the Government wants to go 
to the country with part of its 
programme unfinished rather 
than be forced into unpopular 
economic measures in the pre- 
electoral period. There has 
been talk of the need for tax in- 
creases towards the end of tbe 
year, and Mr. Eyskens himself 
has admitted that the new 
Government may have to take 
tough measures to control the 
economy. 

A further difficulty for the 
coalition has been the uneasy 
relationship between the leader- 
ship of the PSB and the Social 
Christians, which flared into the 
open in a newspaper interview 
here last week. The Walloon and 
Flemish wings of the Social 
Christians are also divided 
among themselves on a number 
of linguistic issues. 

Last night. Mr. Eyskens said he 
would prefer not to serve another 
term as Premier. But the latest 
available opinion polls show a 
continuation of tbe present poli- 
tical pattern to be likely. Accord- 
ing to figures published in July, 
the Social Christians have gained 
somewhat In popularity, while 
the PSB has declined with the 
PLP slipping even further. 


Italian unions angered 


by short-time at Pirelli 


BY OUR OWN CORRESPONDENT ROME, September 26. 


ITALIAN Labour Minister. 
Signor Carlo Donat Cattin, has 
called heads of the Milan-based 
Pirelli Rubber' Company to 
Rome on Wednesday for talks 
following- their announcement to 
reduce the work week of nearly 
2,000 employees over the next 
month. Pirelli, which is Italy's 
largest manufacturer of rubber 
products, said that Italy's 
"generally unfavourable econo- 
mic situation " was the main 
reason for the decision. 


Pirelli's move has severely 
provoked the Italian unions. 
They claim that It Is a new 
attack on tbe workers 1 salary and 
part of a general policy by the 
large companies “to make the 
workers suffer because of diffi- 
culties for which the workers 
are not responsible." 

The Pirelli company, in its 
announcement, stated that 
almost 900 workers in two of Its : 
divisions would have their I 
weekly hours reduced from 40 i 
to 32, starting to-morrow. ! 


The question was discussed at 
a meeting of the Dutch Cabinet I 
at the end of last week, and it 
is not yet known here whether 
The Hague will stand firm on its 
demands. The view here, how- 
ever. is that the Dutch will, in 
the end. adop* a conciliatory atti- 
tude and withdraw their candi- 
dature. 

One of the main tasks of the 
Committee, on which Britain will 
be represented by Sir Richard 
Powell, a former Permanent 
Secretary at the Board of Trade, 
and France by M. Robert 
Marjolin, a former OECD Secre- 
tary General and one-time vice- 
president of the Common Market 
Commission, will be to study 
ways and means of preserving 
free trade in the world. 

Although the Americans have 
temporarily put themselves in a 
weak position by the imposition 
nf the 10 per cent, import sur- 
charge. they are still very much 
in Favour of the Committee, 
which is being set up on their 
initiative. 

The U.S. believes that the Com- 
mittee could be instrumental in 
braking down non-tariff barriers 
to trade, mitigating the effects 
of the Common Market's protect 
tionist agricultural policy and 
preventing the creation of new 
preferential trading areas 
between the European Com- 
munity and the EFTA non-candi- 
dates such as Sweden. Switzer- 
land, Austria. Finland and 
Portugal. 


Brezhnev visit ends on 


promise of co-operation 


BY OUR OWN CORRESPONDENT 


BELGRADE, Sept. 26. 


THE VISIT Of Mr. Leonid 
Brezhnev to Belgrade which 
ended yesterday turned out to be 
less controversial and more 
fruitful in many respects than 
many Yugoslavs and foreigners 
here alike anticipated, although 
neither side yielded much 
ground. 

As President Tito said in his 
farewell speech at the airport, 
many things which accumulated 
over the years were cleared and 
the road of further co-operation 
was traced; that came as the 
consequence of mutual desire 
and interest. 

The joint statement issued at 
the end of the talks indicates 
that Mr. Tito and Mr. Brezhnev 
not only discussed a wide range 
of bilateral and international 
problems but also That they 
found sufficient common ground 
to part as better friends than 
they were when they started the 
talks. 

As a result not only state but 
also party ties, on which Mr. 
Brezhnev apparently insisted, 
will be strengthened. Both state 
and party representatives of 


various levels will meet more 
frequently, exchange views and 
consult on questions of bilateral 
relations and foreign policy. 

It was repeated, because hte 
Yugoslavs never tire of bearing 
it again, that the mutual rela- 
tions are based upon the 1955 
Belgrade and 1956 Moscow dec- 
larations and the 1965 joint Yugo- 
slav-Soviet statement, that 
although the teaching of Marx. 
Engels and Lenin is the basis of 
the policies of all the Communist 
parties, it should be creatively 
applied and developed in accor- 
dance with the particularities of 
each country, that methods of 
Socialist construction are a mat- 
ter for the people and the work- 
ing class of individual countries 
and should not be opposed to 
each other. 


Among the parts of the joint 
statement that will attract atten- 
tion is the support of the two 
counties for a Balkans nuclear- 
free zone, and the statement that 
both parties consider the time 
ripe for reduction of armed 
forces and armaments in Europe. 


BOAC launch their Space Programme. 


The Americans and Russians are reaching more rapidly, more efficiently end more So, too, will our new space freighter service to Mission Control on 01-759 2388 or to contact your 

for the stars. economically. Tokyo and Osaka. nearest reaional'launching pad. . . ■. 

Our interest in space is much closer to home. Our fleet now includes more 747space ships We ve also a 'new space shuttle service to ferry ' It's an ambitious programme that will pay 


than Gny other airline outside the USA. They'll be through containers from ten regioncl UK centres off in time.Time saved, 

lifting off to 14 more destinations in Africa, Asia and to all BOAC destinations. " . that is. 

Australia this Autumn- and boosting our cargo To find out more cbout our programme, 



the space makers 
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ANDERSON MAVOR 
LIMITED 


‘Poor’ outlook 
hover market 


WARWICK MEERfflG MVESIMMTS 

MR. P. R. V. WHEELER REVIEWS YEAR'S 
ACTIVITIES 


RESULTS IN LINE WITH FORECAST Br david hshlock, science editor 


MflHlffACTOfiraS OF BMttUW nWHR MRttB, 

HOUSES, HOW BOEHS1MS.- P0BCHE8. CTBHH0B8ES/ CABFO^ :T|«Bm AW CTWRn 
ranw. INDUSTRIAL.- FtOOMBfi. :80UAStF;GIHmra,' GBAWJSTAlUJS.'.'SrWlBIII SEATUE ARB . 
5BIERAL CORfflETE fflOBUCTS FOB OfflLMW ilMUSTOI. . 4 : . 


At the Sixty-Seventh Annual General Meeting of ihe Company 
held in Glasgow on 33rd September, 1971, Mr. James Anderson, the 
Chairman, reported : 


The Annual General Meeting of Warwick Engineering 
Investments Limited teas held on September 24 in London, 
Mr. P. R. V. Wheeler (the Chairman) presiding. The /allow- 
ing are extracts from his circulated statement: 

The Group Trading Loss for the financial year amounted 
to £2,597 as against £103,590 Profit for the previous twelve 
months. 

DAVENTRY ENGINEERING COMPANY LTD. In April 
of last year the outlook for this Company looked brighter 
than for many years past. However, a substantial reduction 
in demand from two major customers led to a loss being 
incurred for the first half year. The position was further 
exacerbated bv wage demands which had to be met In the 
Autumn of 1970. Further deterioration of the position 
coupled with strikes and labour unrest in the factories of 
our customers led the Board to decide to disengage and to 
cease the operation of the subsidiary. It was felt that the 
cash resources liberated could be more usefully employed 
in fostering the activities of our other subsidiaries. 

luvitably the loss incurred was increased by redundancy 
payments. Upon disposal the assets realised good values 
and stocks and work-in-progress were disposed of at a very 
satisfactory level. 

METALS & ALLOYS (BIRMINGHAM) LTD. Having 
regard to the generally unsettled conditions in the engineer- 
ing indus tty, the profit level achieved must be regarded 
as very satisfactory. 

Powder Products Division— -Zinc Oxide turnover remained 
at a high level and margins were satisfactory. Aluminium 
powders made a satisfactory contribution to profitability and 
some new export markets were opened up. Much work was 
done to improve the productivity of our magnesium powder 
plant believed to be unique in the world, but whilst it 
failed to show any profit for 1970/71. it is now assured of 
sufficient business to render the operation profitable during 
the current year. Zn the latter part of the -calendar year 
1970/71 our new aluminium powder plant at Anglesey 
operated by ALPOC O in which Company we are partners 
with INDALEX LIMITED (An RTZ Pillar subsidiary) 
commenced operations and despite teething troubles ran 
profitably for the few months of operation to the fiscal 
year end. 

Cast Products Division— Centrifugal Ferrous and Non- 
Ferrous castings were in- good demand generally, but 
influenced by the malaise In the heavier side of the industry 
upon which Metals & Allays largely depends. The demand 
for continuous cast iron round and other section bar fell off 
as activity in the machine tool sector declined. However, 
stockists in France and Belgium have been established and 
material has been exported to the U.SA. 

Cylinder Liners Division — Having overcome most of the 
technical problems, the plant operated profitably for a short 
period only to encounter serious curtailment of orders due 
to the unhappy state of the automotive section. Whilst this 
division for the third year running lost money, the losses 
have been reduced each year and would have been elimi- 
nated and a profit made had the sales level been maintained. 
Present sales are still inadequate and strong pressure is 
being exerted in overseas selling to counteract the difficult 
U.K. situation. 


I have pleasure in submitting to you the Company’s Accounts 
for the year ended 31 March 1971. 


Last December my colleagues and I were pleased to welcome 
Mr. Desmond Missel brook as an additional member of our Board, 
Mr. Misselbrook has been appointed Deputy Chairman and brings 
to our Board a wide and varied experience of industry and his 
contribution has already proved invaluable. 


The Group trading results for the twelve months to 31 March, 
1971, after taxation compare favourably with the 13 months to 31 
March, 1970. This result is in line with the forecast which I 
gave in my Interim Statement last January- The overall results 
were severely affected by the accelerated deterioration in the 
results of Kavor & Coulson Limited where losses in the Manufac- 
turing and Conveyor Contracting Divisions amounted to £860,000. | 
It was expected that the Group would Inevitably have to face a' 
contraction in its overall profits whilst reorganisation of this 
subsidiary was being undertaken and unprofitable products dis- 
continued. The integration of Mavor & Ccuison Limited with the - 
Anderson Boyes Division under a combined new management is 
well in progress and shareholders are entitled to expect that losses 
of such magnitude can now be progressively eliminated. The 
Conveyor Contracting. Division has been hived off as a separate 
Division also under new management and Improved results are 
expected. 


The Sheffield factory has been reorganised. The Branches 
at Gateshead and Rotherham have been closed, and the buildings 
and land sold. These and other organisational changes will, your 
Directors expect, lead to greater efficiency and a return to more i 
profitable trading. 


SUBSIDIARIES AND DIVISIONS 


SALES OF only £90m. between 
now and 1985 Of high-speed 
marine craft — hovercraft -and. 
hydrofoils— are forecast in an 
analysis by the Programmes 
Analysis Unit at Harwell 

The hydrofoil, the analysts con- 
clude, will probably he preferred 
to the hovercraft for passenger- 
only ferry services, and also for 
routes where maximum sea- 
keeping ability is wanted. 

The estimate of £90m. includes 
the land uses of hovercraft and 
sales of spares. But a rider is 
added that the estimate, of the 
European market — over half the 
total — could be low by as much 
as 30 per cent 

Competition from air transport 
and 'conventional ships make it 
unlikely, the PAU believes, that 
there will be enough goods of 
high enough value to support the 
large high-speed craft required 
for ocean service. Over short 
sea distances, on the other hand, 
the advantages of speed will not 
be great enough to offset the 
extra cost 

The potential for high-speed 
marine craft lies in short sea 
journeys, “the major portion of 
which are ferries for passengers 
and cars and possibly com- 
muters.'’ 


The PAU was set.up four years 
ago, as. a joint exercise by the 
(then) Ministry of Technology 
and the U.K. Atomic Energy 
Authority. Its report summarises 
a total of 43 analyses the Unit 
has made. 

There are no easy an 5 wers, tbe 
report warns.- to such questions 
as “What is the value of over- 
seas trade to the nation or 
“What discount rate should; be 
applied to evaluate, programmes 
producing benefits or avoiding 
threats far in the future, t ” Nor 
is the simple addition of mone- 
tary and monetary . “ equiva- 
lents ” of nan-monetary casts and 

benefits as justifiable as some 
users of cost-benefit analysis 
assume. 

Only by questioning .and ex- 
ploring the implications of such 
criteria, it argues, can. more 
rational bases for. planning be 
explored. 

The FAU has collaborated 
closely with industry since its 
inception. But. as its director, 
Mr. R. L. R. Nicholson observes 
in an introduction, much of its 
Information Is obtained in strict 
confidence, so that it -has been 



Recordprofits f or 
ZOtii successive year 
...Genfideetof : 
further expansion 


Highlights from 'the annual stetemept- of Mr. DenlckH.Robins, 
Chairman of Banbury Buildings' Holdings^ Limited. ’ 

* Group profits for, year ended 31st March', i 971 
- £630,494 compared with £6041266 laStyea r. 

■ Profits a Record for twentieth succe^h/e year. 


* Dividend 3706 against 35% arid boniis Assue 
of 1 ~for-5 recomrnerrded^ - : . : '£.?■ 


* We look forward confidently to further 
expansion and anticipate rriaintairung the 
dividend on the increased ca pital. . • 


impossible to produce open -ver- 
sions of the great majority, of its 


sions of the great majority, 
reports. 


AIRCRAFT FURNISHING LTD. An increased turnover 
failed to result in an increase in profit. This was largely 
due to the effect of inflation on costs of materials and labour 
which could not be passed oo to customers. Overheads were 
severely pruned, but the full effect was only felt during 
the latter part of the year under review. The present order 
situation is very satisfactory and tbe current year's turnover 
should exceed that of last year. A profit more commensurate 
with turnover should emerge. 


M. & C. Switchgear Limited again made a loss but trading was 
improved sufficiently to reduce the loss from £196,000 to £104,000, 
and it is anticipated that this trend will continue, but in tbe 
present climate it Is difficult to forecast when profitability will 
be reached. 


It is encouraging that both the Anderson Boyes and the Hoy 
Division increased their profits, while Anderson Mavor (South 
Africa; (Pty) Limited, turned its loss into a profit 


Since there was a variation within the Group in the basis of the 
valuation of fixed assets and stocks and in the basis of deprecia- 
tion. the opportunity was taken when the Group was reorganised 
to have these items standardised. An explanation regarding this 
is contained in the notes attached to the Accounts. 


The greater part of the Group’s turnover continues to be 
sold to the National Coal Board. In contrast to my statement 
last year, the prospects for the coal mining industry in the U.K. 
are greatly improved, and I have confidence that these better 
prospects will result in increased orders. I anticipate that the 
turnover for the present financial year will show an increase over 
previous years. 


The past year has not been an easy one. Much time and 
energy has been, and is still being devoted to restructuring your 
Group's Activities, and in the end your Group will emerge 
stronger and confident in the future. 


Last year your Directors considered it prudent, in view cf 
the uncertainties as outlined io my Statement, to restrict the 
dividend to 5%. The Directors now recommend a dividend of 7%. 


To all — I would record tbe thanks of my colleagues and myself 
far their loyalty and hard work during a year when many difficult 
decisions have had to be made- 


Copies of t he Report and Accounts can be obtained from The 
Secretary, Anderson Manor Limited, Flemington Electrical Works, 
Motherwell, Lanarkshire. 


ELECTRICAL, MINING AND MECHANICAL 
ENGINEERS, MANUFACTURERS OF UNDER- 
GROUND COALCUTTERS AND LOADING MACHINES 


A. E. GRIFFITHS 

(SMETHWICK) LIMITED 


Mamrfactartrs of tanks and vessels for corrosive liquids 
processing ovens , dost and vapour extracting plant, etc. 


Salient points by Mr. J. S. Moss, Chairman and Managing 
Director, for the year ended March 31, 1971:— 


Group trading profit is £70,734 (1970— £92,673). 
Net profit is £26,414 (1970— £30.556). 


A Final Dividend of 20% will make a total distribution 
of 27J%. 


Surplus of Current Assets over Current Liabilities— 
£140,338 — is higher than at any time since 1965. 


The year has been one of exceptional difficulty. There 
was a substantial increase in the Group turnover for 
which the reward has been particularly disappointing. 


Forward prospects must take into account state of 
Country's economy and the effects of the recent 
measures introduced by the Budget Easing of financial 
restrictions may encourage manufacturers to look at 
schemes put aside during period of restraint 


Long-term prospects are more promising if inflation can 
be contained and reasonable stability acquired. Your 
Companies will continue to seek every opportunity to 
expand, produce satisfactory results, and pave the way 
to increased profitability. 


Copies of the Report and Accounts are available from Ihe 
Secretary, Booth Street; Smethwick, Worley, Worcs. 


Addressing the Anntial Meeting. , ihe C hairmansaid: ... v - 

' "From my statement which accompanied the T : 
accounts it could be implied, that pine would expect 4 - : 
a 20% increase in the profit, t am very pleased to 
tell, you that the trend of- prbfit revealed by our 
Management Accounts for 5: months to. August and 
which wHI be revealed in my .* interim statement ^ 
covering, the first half-year will fully justify, this 
implication." ; ‘ -- . •" . . ' ... : 7 . 


ThomasMarshall 
Investments Limited 

Hig Wights of 1970/71 


* Pre-Tax Profit£62t r 182 for 
15 months against £335,213 for 
12 months • --'.“V; 


* Sales £9.591421 against > 
. £5,985,737 for earlier period 


si* Prospects- Dividends totalling 
30% forecast for current year 


(SnUCTSCN 
;!£» COMKEfiCiA 
COHMERC 
GENTRY fr jEFI 
'StffS & fiAm 


The 1971 Report can.be obtained from The Secretary at 
1 8-20 IrweU Street. Manchester. Afe 6FW. 



Another highly satisfactory year 


Stoll Theatres 



ATV is proud of its position in the theatrical 
world. Stoll Theatres under the chairman- 
ship of Mr. Prince Littler has enjoyed a 
most excellent year. In total, half-a-miliion 
more tickets were sold at the box office than 
in the previous year and the profit figure 
improved by £96,000. 


should have granted it the exclusive video ^ 
cassette rights of the Narioi^l Theatre pro- 
ductions. v . . ; .. • .• , 


Independent Radio 


1967 


1969 


1971 


Music 


Lord Renwick of Coombe, K.B.E. 


The Sixteenth Annual General Meeting of Associated 
Television Corporation Limited was held in London 
on 23rd September, 1971. The following are extracts 
from the Statement by the Chairman. Lord Renwick 
of Coombe. KBE r for the year ended 28th March 
1971 : 


able financial collapse within certain sec- 
tions of the industry. 

Bearing in mind- the current buoyancy in 
advertising revenue and the reduced rate 
at which the Levy is now operative, it is 
possible to view the future of the Network 
Company with a degree of confidence that 
would have been quite unthinkable a year 
ago. 


This has been another highly satisfactory 
year; and one that holds great promise for 
the f ntnre. 


For the third time in its history, your Cor- 
poration has been honoured by the Queen’s 
Award for Export Achievement. 

I will now refer to the improved position 
in which your subsidiary Company, ATV 
Network Ltd., finds itself. During eleven 
of the twelve months under review the" 
whole television industry was still labour- 
ing under the load of the high-rate Televi- 
sion Advertising Levy. In that single year 
ATV Network had, apart altogether from 
normal Corporation Tax, to pay a Levy of 
no less than £3,865,000. It was to this level 
of forfeiture that I was referring in my last 
Statement when I said that if the rate of 
Levy were not reduced, Independent Tele- 
vision would no longer be commercialiy 
viable, 

I therefore wish publicly to express my 
thanks to Lord Aylestone and the Authority 
for all that they did in presenting the facts 
of the case to the Government. It is not 
too much to say that the resultant action of 
the Minister in amending the scale on which 
the Levy is extracted from the advertising 
revenue of the Companies prevented inevit- 


Broadcasting Hours 

It is a source of further encouragement that 
the awaited permission for further broad- 
casting hours cannot now be long delayed. 
ATV Network is already fully equipped to 
provide the programmes. All that is 
needed is the Minister’s approval 
Also, at the moment, only the BBC offers a 
dual service. There is no reason whatso- 
ever why this should be so. It is wholly 
within the competence of the industry as it 
is at present constituted to provide ITV 2, 
and your Directors will continue to press 
for this highly desirable extension of the 
national broadcasting service. 

Film Production 

The current schedule of production is the 
strongest in the Company’s history and 
overseas sales — notably to the American 
networks and to Australia— have reached a 
level never previously achieved. 


ATV is equally proud of the position 
which it occupies in the world of music 
and music-publishing. The new manage- 
ment of your wholly-owned subsidiary com- 
pany, Northern Songs, is certainly to be 
congratulated on its success. Moreover, 
the jointly-owned Company, ATV-Kirshner, 
has now established a world-wide organisa- 
tion that is trading profitably in 14 
countries. 

Similarly, Pye Records which has steadily 
earned an increasing share of the disc mar- 
ket shows continuing improved results. 
The profit figure for music and records of 
over £1,800,000 is substantially higher than 
earlier it had been felt safe to estimate. 


Finally, for the future development of the 
Corporation, ATV has announced that it 
will seek to be active in Commercial Broad- 
casting as- soon : as legislation ^permits. ATV 
will both apply for a licencein its own right 
and in conjunction with newspapers, and 
will be ready and equipped to supply full 
programme services to other operators. ’ ; 


ATV Centre 


The ATV Centre in Birmingham, of which 
the Network studios occupy a third of the 
total site area, is in itself a major piece of 
civic development. It represents an invest- 
ment in excess of £12 million. Building 
operations have throughout been most com- 
mendably on schedule, and the whole com- 
plex of office block, hotel, exhibition hall, 
restaurant and shops will be revenue earn- 
ing by 1973. 


Audio and Video Cassettes 

Looking to the future when the use of audio 
cassettes will become wide-spread both in 
the home and in the car, your Board felt it 
wise to acquire the whole share capital of 
Precision Tapes Ltd., previously owned 
only 50 per- cent by the Group. Already 
the sales of cassettes produced by this Com- 
pany are mounting most encouragingly. 
Again, in order to keep level with technical 
innovation your Corporation has entered 
the rapidly expanding market for video 
cassettes — the device which enables pro- 
grammes of the viewers’ own choice to be 
shown on the home television screen. The 
potential here is enormous and, to exploit 
to the full the global opportunities which 
the video cassette offers, ATV has entered' 
into 50-50 partnership with one of the three 
great American networks, the American 
Broadcasting Company. The entire pro- 


Summary „ 

Ihe Group, now widely, diversified within 
the whole field of entertainment as well as 
in property, is both more securely based and 
more capable of further development than 
ever before in its history, ■ 

It is here that I must pay tribiite.to the one 
man who more , than any other hks made it 
so. When, for the third time, the Corpora- 
tion was honoured with the Queen’s Award 
for Export Achievement, it was once more 
recognition of the J&ctfjfe Sir Lew Grade 
is the ma^r^e3i!i2m ol the entire televi- 
sion industry* LBiit it imbr^ that 
It was aisoa nkioghitibn of the fket that Sir 
Lew. is television's ’ supreme impresario 
Indeed, his singleness of purpose, his 
energy and his f af^sightednessr -are dis- 
played in every aspect of ^he Coiporation’s 


Management and Staff » 

I will dose by saying Wbeiialf of the Board 
how. grateful l am to members' dOIaiiage- 
ment and Staff , at all levels in-Bi ribin gbsm 
Elstree and London, as well as to our Cor- 

poratipn colleagues -abroad ' in New York, 
Toronto, Sydney, Paris^nd Taii^a 


comparat 

Net Television - : 


gramme resources of entertainment, in-: 
formation and education of both organisa- 
tions have been, pooled. It is an acknow- 
ledgment of the unique standing of this new 
Anglo-American enterprise that . the 
National Theatre Company in London 


• - - — ■ • >—.T ■’TTTrr 

; - sfcurehMdewr-;^ • 

. • Earnlngs pef “ : A;f ; ^ ?•; 
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.^Through their four trading divisions. Lex offer a 
nationwide sates and service network that is second to 
none. . ' •- *.'••— .... ’ . ' . 

. To .give your fleet the Lex tonic, ring any of the 
following telephone numbers. ' 



arshali^ 
ts S-imit^ 

of 1970/71 

fit £621,182 for 
jainst £335.213fc 


1.421 against 
for earlier period 

Dividends totiq 
t for current yn 
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BEVERLEY --•'••• 

BRADFORD . - ^ 
BRISTOL 

' BRISTOL -:■» - H - 

BRISTOL 
BRISTOL- -- 
BURNLEY •• 

CARDIFF. ft 
- CRAYFORD 
: DUNDEE 1 \J ' ■:>" 
EXETER 1 
GLOUCESTER 

GLOUCESTER : - 

HALESOWEN 

HULL 

MANCHESTER. 
NEWCASTLE under LYME 
. NEWCASTLE upon TYNE 
PETERBOROUGH . 

SOUTHAMPTON 
' SWINDON-.--- 
L TAUNTON. . 


. Telephone 
0482-882293 
0274-681334 
0272-664661 
0272-683078 
0272-669141 
0272-674817 
0282-25520 
0222-784141 
Crnrford 28236 
0382-66336 
0392-77283 
0452-25705 
0452-26163 
038-482-2437 
0482-20344 
061-872 1081 
0782-51331 
0632-665411 
0733-60591 
042-16-4761 
0793-24671 
0823-81275 


Company/ 

Franchises 

(l/Containers) 

(1/A) 

•M/C) 

id 

fes 

(2/B) 

( 2 / 8 ) 

O/AC) 

(3/BGS) 

M/C) 

(2/BG) 

(2/BG) 

l:;r - 

MV 

(5/ED) 

(3/BS) 

(2/B) 

(4/C) 


Public attitude appears 
to have stabilised 


THE British public's attitude 
towards entry to the Common 
Market appears to have stablised. 
This is shown by the third of the 
special surveys conducted for 
the" Financial Times by British 
Market Research Bureau. 

Whether this stability is due 
to the fact that some funda- 
mental attitude plateau has now 
been reached, or whether it is 
simply that there has been a 
communications lull during the 
holiday period, is not yet clear. 

According to the latest survey, 
conducted September 2-9, there 


has hecn only a slight movement 
in favour of the Market com- 
pared with the large attitude 
shifts of the early summer: 
86 per cent, now believe that 
Britain will join compared with 
85 per cent, at the beginning of 
August, and 36 per cent, say that 
they arc personally in favour of 
Britain joining (34 per codL in 
August). 

The proportion of people 
believing that British entry is 
contrary to the national interest 
has dropped from 39 per cent 
to 37 per ccnL 


" Lex Companies; 

; (\) ,LEX TJLLOTSON 
_ (2) LEX COMMERCIALS 7 
. (3) STEELS COMMERCIALS 
(4) COVENTRY & JEFFS 
- (5) SELLERS &' BATTY 


•Franchises 
A— AEC 

B— -British Leyiand . 

C— Chrysler International 
D — -Atkinson /Seddon 
E — E.R.F. 

G — GUY 
S — Scammeil 


For Fleet enquiries telephone jack Jackson or Qiff Naden 
0272-30351 Richard ide 042-16-2206 John Paralow 061-962-4521 
B B rt Burkett 0272-664661. - 


Sample size = 

Do you think Britain will join the Common 
Market? 

Yes 1 

No 

Don’t know 

Are you personally in favour of Britain join- 
ing the Common Market? 

Yes 

No - 

Don't know 

In the national interest do you think Britain 
ought to join the Common Market? 

Yes 

No 

Don’t know 

The economy will grow faster or slower than 
otherwise? 

Faster 

Slower 

Food prices in Britain will 

Rise 

Fall 

Prices of manufactured goods imported from 
other Market countries will 

Rise 

Fall 

The general level of unemployment will be 

Higher 

Lower - 

Most people will be 

Better off 

Worse off 

Middle-class people will benefit more or less 
than working class people? 

More 

Less 

General income-tax level will 

Rise 

Fall 

Social Security benefits will 

Rise 

Fall 

Competition from abroad will put a lot of 
firms out of business? 

A lot 

Not make much difference 

British workers will have longer or shorter 
working hours? 

Longer 

Shorter 

British workers will have longer or shorter 
paid holidays? 

Longer 

Shorter 

We shall lose a lot or only a little of our 
national identity 

A lot 

Only a little 

British fanners will be 

Better off 

Worse off 


Sept. 

1.053 

% 


86 

6 

8 


July-Aug. 

1,042 

% 


85 

7 

8 


June 

506 


36 

52 

U 


49 

37 

14 


47 

23 

92 

2 


44 

35 

41 

35 

33 

49 


47 

16 

39 

24 

49 

17 


49 

40 


18 

53 


67 

9 


40 
46 

41 
38 


34 

51 

16 


49 

39 

13 


44 

23 

93 

2 


37 

36 

40 

36 

33 

48 


45 

16 

38 

24 

49 

18 


45 

42 


16 

53 


66 

9 


40 

46 

42 

37 


76 

11 

13 


22 

67 

11 


33 

36 

95 

2 


50 

32 


21 

65 


50 

14 

46 

20 

41 

23 


51 

35 


ID 

48 


58 

10 


52 

34 


29 

52 



These changes are closely 
correlated with the shift of . 
political support to the Con- 
servatives. In August 30 peri 
cent, of the sample said that they 
had voted Conservative in the 
last election and 37 per cent. I 
Labour. 

The September figures are 
32 per cent. Tory to 33 per cent. 
Labour. (While the question 
refers literally to past behaviour, 
there is evidence to suggest that 
people tend to answer in terms 
•of their current "political 
attitudes.) 

Jobless fears 

While attitudes among Con- 
servative supporters have altered 
slightly in favour of entry, j 
Labour supporters tend now to 
be more opposed. But the shift 
to Conservative from Labour has 
resulted in a slight shift In 
favour of entry. 

Changes in people’s views 
about the effects of entry do not 
show a consistently increased 
level of optimism. 

While more people believe 
that the economy will grow 
faster compared with the pre- 
vious survey, it is also the case 
that more people think that the 
price of manufactured goods im- 
ported from the Common Market 
will rise and that unemployment! 
will be higher. 

The results are based on inter- 
views with a random sample of 
1,052 adults picked up on 
BMRB’s continuous “Access 
survey. The sample is repre-i 
sentative of the adult popula- 
tion by age, sex, region and 
social class. 

Referendum in 
Beckenham 

Mr. Philip Goodhart (Tory MP 
for Beckenham) states that with 
one week of polling left in the 
EEC referendum which he is 
carrying on in his constituency. 
a preliminary count shows that 
the anti-marketeers hold a slender 
lead. There have been 1,767 votes 
against going in and 1,627 votes 
in favour, he said. 


NEW CHEAPSIDE 
OFFICES FOR 
BANK OF BOSTON 

The First National Bank of 
Boston has moved its city pre- 
mises from 4, Moorgate to 5, 
Cheapside. 

The bank has leased a new air- 
conditioned eight-storey octagonal 
building with 38,000 square feet 
of office space. Developers were 
National Mutual Life Association 
of Australasia. 

Tt will occupy the first three 
floors and sub-let the rest. 


HIAB Speed-Loaders 
make goods handling 
as easy as 
power steering! 


Power assisted equipment on commercial vehicles 
is commonplace - except for loading and unloading. 

All too often a very costly vehicle spends a 
substantial part of its life standing idle, waiting 
for a crane, a fork lift truck or a team of labourers 
to handle its payload. Wasted tim e which piles up 
overheads and cuts deeply into profits. 

With its hydraulic muscle-power a 
HIAB can end all this. A HLAB becomes 
part of the vehicle - ensuring a 
quick turn-round with a dramatic 
increase in vehicle utilisation. 


t i. 


i 

i r 

i i 


George Cohen Machinery Limited 

Mechanical Handling Division, 6co ^Tood Lane, London, W.i n 

Telephone 01-743 2070 
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1959 26 ton gross 
eight-wheel tanker 



1956 20 ton 
gross six-wheel mixer 



; 1959 24 ton gross 
eightwheel end tipper 


1963 24-26 ton 
eight-wheel end tipper 


. When you're comparing one make of truck 
with another a few figures can be worth more than 
a thousand descriptive words. 

. So we thought you’d be interested in these 
mileage figures. 

They were all recorded by Fodens in the course 
of normal working lives, with little more than routine, 
maintenance. 

What makes Fodens last so long is the way we 
make them. 

We don't just buy a lot of components from 
someone else and bolt them together. 

We believe that if you want a thing doing 
properly you must do it yourself. 

So we make nearly all our own components 
and then assemble them very carefully. 

This enables us to make sure all the parts work 
together harmoniously. 

And that’s why although you may pay a little 
more for a Foden your money will go a lot further. 

Fodens Limited, Elworth Works, 

Sandbach. Telephone: 093 67 3244 

London Office: 10 Hanover Street, W.l, 
Telephone: 01-499 5932 








1961 - 32 .ton • 

•igjjlggss tractor unit 


1956 heavy duty 
four wheel tractor unit 
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AU of these Securities having been sold , this announcement appears as a matter of record only. 


NEW ISSUE 


$150,000,000 

Consolidated Edison Company of New York, Inc, 


First and Refunding Mortgage Bonds 
7.90% Series JJ, Due September 1, 2001 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporate*! 


The First Boston Corporation 


Kidder, Peabody & Co. 

Incorporated 


Blvth 8C Co., Inc. Drexel Firestone duPont Glore Forgan Eastman Dillon, Union Securities 8C Co- f 

* Incorporated Incorporated Uicorpw*t«cl ^ 

Goldman, Sachs K Co. Halsey, Stuart & Co. Inc, Homblower & Weeks-HemphiU, Noyes j 

Lazard Freres & Co. Lehman Brothers Loeh, Rhoades Si Co. Paine, Webb er, Jacks on & Curtis ' 

Incorporated laeo*ponu«f 

Salomon Brothers Smith, Barney & Co. Stone 8C Webster Securities Corporation ' 


Salomon Brothers Smith, Barney 8C Co. Stone 8C Webster Securities Corporation ' 

Incorporated 

Wertheim&Co. White,Weld&Co. DeanWitter&Co. Bached Co. Shearson,Hammill&Co.- ■ 

■ In cor p ora ted Incorporated . ImorpouitM 

American UBS Corporation Bear, Steams & Co. A. G. Beck^& Co. ' 

CBWL-Hayden, Stone Inc. Clark, Dodge SC Co. Dominick SC Dominick, - 

Equitable Securities, Morton & Co. EuroPartners Securities Corporation Rob^tFlmiing 

Incorporated "Vinin»m 


Bear, Steams SC Co. 


Hallgarten 8C Co. 

Ladenburg, Thalmann & Co. 


E. F. Hutton SC Company Inc. 

F.S. Moseley SC Co. 


R. W. Pressprich 8C Co. 

Incorporated 

Shields Sc Company 

Incorporated 

G. H. Walker SC Co. 

In cu r p e n ned 


Roosevelt SC Son 

Incorporated 

F. S. Smithers SC Co., Inc. 


Walston SC Co., Inc. 


W. E. Hutton SC Co. 
Paribas Corporation 
L. F. Rothschild SC Co. 
Swiss American Corporation 
Wood, Struthers SC Winthrop Inc. 


All of those Bocanaes having been sold, tlue advertisement appears a a a matter oi record only. 


NOT A NEW ISSUE 


Scholl 


650,000 


Scholl, Inc, 


Common Shares 

($1 par- value) 


Goldman, Sachs & Co. 

Blyth & Co., Inc. The First Boston Corporation Eastman Dillon, Union Securities & Co. 
Homblower & Weeks-Hemphffl, Noyes Kidder, Peabody & Co. Lazard Freres & Co. 


' Incorporated 

Homblower* Weeks-Hemphffl, Noyes Kidder, Peabody & Co. Lazard Freres & Co. 

Incur pm ated 

Lehman Brothers Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis 

Incorporated Incorporated 

Salomon Brothers Smith, Barney & Co. Wertheim&Co. White, Weld & Co. 

Incorporated 

American UBS Corporation Bache & Co. Basle Securities Corporation Kleinwort, Benson 

Incorporated Incorporated 

Paribas Cornoration Reynolds Securities Inc. Swiss American Corporation 


Incorporated 


Paribas Corporation 


Reynolds Securities Inc. 


Deutsche Girozentrale 
— Deutsche Kommunalhank— 


Schroder, Monchmeyer, Hengst & Co. 


Fielding, Newson-Smith & Co. 


September, 1971 


INTERIM STATEMENTS 


W. A. HILLS 
& SONS LTD 


The Directors of W. A. Hills & Sons Ltd. announce an Interim 
Dividend of 15% (1970 15%) in respect of the year ending 
30th September. 1971. 

The unaudited results are as follows:— 

1971 1970 

Turnover £1,438.000 £1.033.000 

Pre-Tax Profits £64,000 £57.000 

Net £42.000 £33.000 

The first half of the year is never a true guide For the full 
year and with the second half of the year nearly gone, the 
Directors are able to estimate that they expect the profits 
for the full year to 30th September. 1971 to be at least equal 
to those of the previous year (£192.000) and probably slightly 
in excess. In that event it is expected that the final dividend 
would be 15% making a total for the year of 30% as before. 


NEEDLE INDUSTRIES GROUP LIMITED 


Interim Report to Shareholders 


Trading profit before taxa- 


Taxalion 


Profit after taxation 


30th June 

30th June 

Year 

1971 

1970 

1970 

£ 

£ 

£ 

1.879JM0 

1,761,000 

3,263,000 

109,000 

90,000 

195,000 

49,000 

*46.000 

72,000 

60,000 

42,000 

123,000 


10 builders 
expelled by 
NHBRC 
for poor 
work 


By Michad Cassell 

TEN BUILDING companies have 
been expelled from membership 
of the National House Bunders 
Registration Council in a major 
drive against bad workmanship. 

One consequence is that build- 
ing societies will not lend on new 
properties which do not have an 
NHBRC certificate. Non-members, 
therefore, have to act either as 
sub-contractors to other boos® 
b uild ers or confine their activities 
to rebuilding and repair work. 

Apart from the expulsions— 
more than ever previously 
announced on one occasion— the 
Council has told six other com- 
panies that they face the same 
action unless remedial work is 
done on specific housing projects. 
An additional 14 companies have 
been warned that a “ close watch ” 
is being kept on the standard 
of their work. 

In April, the Council expelled 
three other companies for below- 
standard work and several others 
were warned about faulty build- 
ing. 

Mr. Stanley Morton, chairman 
of the NHBRC, commented on the 
latest moves: “ All these com- 
panies have been unfair to their 
customers and damaged the 
reputation of the industry. I gave 
a warning in March that we were 
tightening up and our registration 
committee have now shown that 
we mean what we say.” 

The ten companies struck off the 
register, all for faulty building 
and failure to remedy defects 
within a reasonable time, will not 
be named by the Council until the 
appeal period of one month has 
elapsed. 

The Council does, however, out- 
line the details of cases which 
have now led to expulsion. Two 
Essex builders were struck off for 
negligently leaving external steps 
falling away from terraced houses 
and both are to be sued by the' 
Council for the cost of correcting 
the faulty work. 

A Shropshire builder has been 
expelled for refusing to repair gas 
central heating back boilers which 
had been incorrectly installed, and 
other companies have been found 
guilty of poor roofing, flooring and 
finishing work- 

Among the companies warned 
of possible expulsion is a Welsh 
one given seven days to start and 
one month to complete finishing 
repairs on five houses, and a 
. Cornish building company which 
has been ordered to relay a num- 
ber nf roofs. 

Other disciplinary measures in- 
clude a 50 per cent, surcharge on 
inspection fees for two companies 
until general workmanship 
reaches the desired standards. 


£21,000 loan 
plea to save 
Romney line 


AT LEAST another £21.000 is 
needed by a consortium to take 
over the world’s smallest public 
railway— the 14-mile Romney, 
Hythe and Dymchurch line in 
Kent. 

A public meeting at Hythe was 
told this on Saturday when an 
appeal was made to 200 railway 
enthusiasts to help raise the 
money through interest-free loans. 

The enthusiasts have so far 
raised £84.000 towards buying the 
narrow gauge railway. A total of 
£105,000 must be raised if their 
bid is to be successful. 

Mr. David Lye, chairman of the 
railway company, which is selling 
the line, said if present share- 
holders retained ownership they 
could expect to sustain substantial 
losses. He calculated losses of the 
railway— which carries 300.000 
holiday passengers a year — at 
£ 200 , 000 . 

Mr. Brian Hollingsworth, a 
member of the 16-man consortium, 
set up to save the line, said others 
could join, but must be prepared 
to contribute four-figure sums. 
They could not expect loans ever 
to be repaid or to receive any 
dividends. 


Above all reasons 
to stay 

in Amsterdam 
is a new one. 

Opening 
August 1971. 

V 


The estimated unaudited trading results for the Group for the 
six months ended 30ib June 1971, are given helow, together 
with comparative figures for the first six months of 1970 and 
the audited results for that year : — 

6 months to 6 months to 


• Tta; charge at M5.0W lor taxation In respect of the str months jo Mth June 
U7B. was salwtannally reduced u a result o! changes in the rale at corporation 
tax and capital ailowaners. 

The Directors have today declared an interim dividend of 3% 
(less tax) in respect of 1971. to be paid on 1st December 1971. 
This is the same rate of interim dividend a s for 1970. that is 
payable on the capital as increased by the recent 1 for 5 
scrip issue. 

Studlcif, Wa nrie tab ire. 23rd September, 197J. 

L. Hargreaves Bearc, Chairman. 



Planned not just as the tallest build- 
ing in A.-mteidam but the most 
complete hotel in Europe. Offering 
the best of 3 worlds. European 
elegance, Dutch hospitality and 
Japanese artistry. Standing 23 stories 
tall with 410 rooms and suites. 
Where everything measures up. Ex- 
pert secretarial and office services, 
shopping and shipping services, 
plus luxurious accommodations, 
meeting rooms, restaurants, bars 
and a 24-shop arcade with airline 
offices. AH 20minutes from Schiphot 
International Airport. 


aass 


•riie Finariiaal Tun ® Moifizf 




AH of these securities having been sold this 




655,000 Shares ^ 


BIC Pen Gorporatioii 


Common Shares 

■ t$ 1 * 0 PairV*tuel : V' ; 


White, Weld & Co. SoGen International Corporation 

Blyth & Co., Inc. The first Boston Corporation 

Eastman DiHon, Union Securities & Co: Goldman, Sachs & Co. 

IaoorsotUeA - •_-*■_ ‘ - •- 

Homblower & Weeks-HertjJh3I, Noyes - Kldder^Peabo^y:^ Co. 

Smith. Barnev & Co. Stone & Webster Securities Corporation 


Eastman Dillon, Union Securities & Co: ' 

lanrsottieC 


Smith, Barney & Co. Stone & Webster Securities Lorporanor 

Incorporated . , • ~ 

Wertheim&Co. Dean Witter & Co. . WooiStruthers & Yfiniteoplnc 

Incorporated , 

Amsterdam-Rotterdam BankN.V. Banque Franchise de Depots etde litre? 


Banque Nationale de Paris . EuroPartners; Securities Corporation 

Paribas Corporation Societe G£n£rale ■ * '. Societfc Gen^rale de Banq 
Swiss American Corporation . ; S.G:Warbtgg & 

Nonmra Securities International Inc. # . 


S.G. Warburg & Co. 

United . ... 


September 16.1971 


INTERIM 


•me: 


1971 ... 1970 .. . - 

' First ' Hint '■ . . Full 
half year half year . . year 


Turnover 


Consolidated profit before taxation 
Taxation .... 


Exceptional items 

Consolidated profit after taxation ...... 


Dividends— Gross 

Interim 6% — . - - 5f 

Full year 13% 

The results of the two half years are unaudited. 


Interim Dividend 

The Directors have declared an interim dividend of 6% (1970—6%) less tax* 
payable on December 6. 1971. to the shareholders on the register as at- close 
of business on November 5, 197L ■ 

Trading conditions began to improve at the end of March and gathered 
momentum during the second quarter. Turnover at just on £21 million .is. 
12% the equivalent period of the previous year. 

Consolidated profit before tax for the six months, the. major part of which 
was earned in the second quarter, shows a marked increase over the same 
period last year. * 

Profitability in the first quarter continued -to be '• affected by range 
rationalisation and reorganisation but, despite higher costs and no adjustment 
to selling prices of standard qualities, margins improved progressively each 
month to the end of the Half Year. 

While completion of reorganisation plans still requires time; action taken 
since the merger is now showing results. The -outlook at Kosset and Gilt . 
Edge is more promising. 

The autumn market has opened earlier than usual and is encouraging: 
Present indications are that demand foe the rest of the year will be heavy 
with the better qualities continuing to sell more freely. • ■ . ’ ; 

Group profits for the full year will reflect the better margins attained In the 
second quarter which are expected to continue. 

W P W Anderson 
Chairman 

22nd September, 1971 


; - Carpets International Limited. Kidderminster, Worcestershire 


DYERS’ UNION 
AMONG FIRST TO 
DE-REGISTER 


The National Union of Dyers, 
Bleachers and Textile Workers 
yesterday became one of the first 
unions to write to the Registrar 
of Trade Unions to de-register 
under the provisions of the In- 
dustrial Relations Act. 

Mr. Jack Peel, tbe general 
secretary, who is a member of 
the TUC General Council, said: 
“ Our arguments with other 
unions about the Act have not 
been about our own position— 
that has never been the question: 

“We have doubted, and still 
doubt, the wisdom of the TUC 
taking a hard line with affiliates 
on de-registration, due to the 
risk of openly dividing unions. 
However, the die la now cast and 
we are trying to give a lead in 
line with TUC policy.” 


BARNES WALLIS 
CALIPERS PLAN 

Sir Barnes Wallis is to direct a 
thrcc-ycar research project on 
calipers, walking splints and am- 
bulant support systems, applying 
industrial and scientific technology 
to the use of light-weight 
materials. 

The project is being undertaken 
by the Bath Institute of Medical 
Engineering, the charitable ' re- 
search body of which Sir Barnes 
Wallis is president. First practical 
results are likely within 12 months. 







r.1% ![• 
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€IT1C 10F ;‘fi|i®^iGa^AM- 

•. ■-:; ; : ' ■■ / ■" issae of . /•.. ; > ; •;./ . 

£10,000,000 ^nningham Corporation 
8 per cent. Redeemable Stock ; . 1979-1981 

s is* r2i-“ 

> ■ . . . Ha., a. e. JW, 

PRICE OjP ^feStJE £100 PER CENT. 


. Parnate w Mswii 


fla-pwcnt- 

£20 Mr ad-. 


vttanastvi* \-^:. 

■to U> niamitir. 2971 . U9 ukL 

<-«a f^lh jImimvv; 1 » 7 a ...... cm Mr MBS. 

/ ■’ ■. . ■:. • - •: cioo 


INTCIW5T aESUNCOMK YAX1 Will It PAYAIU HALF-YEARLY Op 
1st AJ> '^J^^uSsT 1HctrtJle TAXI. PER **?«* 

STOCK WILC BC MAO* W1 In APRIL.- 1972. ■ . _ ■ ' , ■ _ .. 

TM Stock <* on iirwmmoM-MHM- wiiitia For II rathe First Schedule to tkt Trustee 


I mmuu entf Act. 1961. 


•Uw 


. Book Limited 


By Rose! ation crt tM Council of the dry of BKmlootum 

■re jiutnsrUM to recora *tuX.cktiom far the HKK anionit erf tuck et the IOM 
DeurtmeM. F.O.- Bex No. -XB7. -SI.- Crececherch Street. London EC IP XDD or 
Col more Row.'SIrmlnohwn -83 3AO. 


1. SECURITY. — -The-nock «mr intemt thereon wdl be secured won •!* rste* 
■ nd reveonct or the Corporation. The present issue Of Slock will -rank, perl pessu 
with ell issues o 4 Bvralnmram Corporation slock crested or to Be- crested. «nd i « 
mortgage* sod Mods quitted or to be granted stace the osssina of tt*e Birmingham 
Corporation tatocld . Act. 1900, but hr hirtue ot the jwo»l*lon* erf that Act it win 
do subject to the prior rturoe at ’ emmlfJem. mortvases and stock existing et the 
passing of the -Act: the am o un ts of these securities now outstandlM are: — annuities 
L1S.4&4. stock £6.97 S_S61. . - . . 

j. provision FOR REPAYMENT OF LOANS- — The Corporation Is repaired 
bv Acts at Peril ament, and b? tbs - Consolidated Loans Fund (Birmingham) Schemes. 
1949 and 1966, to make annual prcrfaiop towards the repayment of loans and to 
transmit annually to the Secretary of State tor the Environment an abstract ot the 
account* and a statistical statement routine to the loans land. . 

3. purpose OF ISSUE, — The proceeds o* the present Issue- at stock wlH be 
paid Into tne consol ■ da mo leans iimd NUMnhed under the Coasolipaiaei Loans fund 
(BlrmiuBhami schemes, 194.9. and 1966. and. applied «■» in the - 4 2£!?J?S« 0 '- , Jl5,l!2S!S; 
lory borrowing powers « me Corporation, <Ui in replacing CT ,000.000 B.rminonam 
Corporation 2>j per cent. Redeemable Stock LBM/71 which will matore on October. 
1971. let in. replacing ow«»s borrowed temporarily pending the raisma oi longer 
term taws Idi In redeeming, reoayioo or pui\hasina lor axtfc-^bow any autho ris ed 
security of the Corporation sod le* for she purposes named, in Article 44 ot The. upper 
Tme Main Drainage Authority Order. 1966.' under which the CarporsMop a 
to lend to uie Upper Tame * am .Dninaoe Authorin' suck sum* as that body may 

“ T"»WMB3r OF STOCK. — The stock will be redeemed at Par _ On 1st 
October. tSdl, unless pre<nous>v cancelled by purchase ta die open market or B* 
MTMmHt With the holders:, but uie corporation has the ration to redeem the stock 
it par. in whole- or in pan. op or at any -time after 1st October. 197 9; on giving 
three months 1 notice to stockholders in writing or by public aovertisemont. 

s: - REGISTRATION.-— The stock when fully paid Will be Iran darabiel n 
multiples of "one penny bv instrument m writing in any usu al or c o mmon farm . 
|7S Of Charge. *b» stock mgwtr wiH bn kept at thackv Trwjsurert Deparummt. 
9XX. Bov SO, ‘ Council * tfoUUy flinniDOUn IS JAB- «*»« ^ * jan ^“* ***’ “* 


fe. INTEREST. — Interest iz the raws of a per owl. per annum income 

— taxi writ be .-said half -yearly onlsl-Apnl and 1 a October by warrants w hich W1U 
u imi .by ’ post Jt the unckiialdor'S risk. . In the case of joint accounts, the 
ww£pu w'&r 1 ^ fimaiSd tethTpmiw oarped In the account unless Instruc- 
tions to the contrary are -awefl Id -WtitlnB- , j., 

c A^RMhth - RIIMR £2‘S5ta Ows income taxi per £100. Stock will 

^ , ^^^wn55^bT ,< ^3wcS^o^ fl ^S?ff*pS , * eenL 

stack ™— a be in multiples ot CHO judu . . 

A separata cheque Bi* ac compa ny edeb App li cation Form. ■ . ■ 

. in tbM«T partial allotment, the ■ a urpfy from the a moun t paid l*B 
deposit will Mr .refunded' to (he • applicant j»y cneooe. U no aHmmpnt- .la made, 
the deoosit will be returneo in fuM. 

f 1 * °Pa^mr of the bsue orlee In full may be maise in adrarjee at any Hme 
mi or attes 27th October. 1971. and discount at the rare of * Per cent per 
aonom will be. allowed irom the date of faU payment. ■ .. , mnA . r 

Default In the payment of any instalment by Its due date wHI render dir 
previous payment* -liable to forfeiture ana the allotment to canteJlatjon. . , 

. Each bppI leant to whom stock It allotted wilt be Mm a rwMwnbie 
tetter of Atetment Letters of Allotment .which may be spilt up J 4Ul 
1973 wilt incorporate forms ot renunciation which wHI be available up to and 
iKIudlng 26™ JanuSy. 1972. Instalments of the issue, price are due on 27th 
October, ■ 1971 . cut- Bin December. • 197 1. and on 12l h J*P«arv. 1972. and mifft 

tew auU 'Unwta Rbnir Li ia l lli - Qfl WrtmCJ itv P.O. Bax NO. 287, Al.. WlttCinirOi 

ywdff LopmTiC3P ,joD. acoHBpAnktd by the Letter, ot Attatroriil which will be 
SS5^taST!*artS5.aM reSS P fTS.e sender No receipt ^ ■‘^1*55 
loecHlcaily requested. When payment « full Is made the Letter of Allotment 
■wHIbe endorsed accordingly and returned to the i gdtr “"*“5 the 
■pcUicatloo form has been completed lo which case Fanes 1 and 2 only of the 

^ fJU5 t E*V^« n S35iam* way ooty be. split lo muRlplo* o* £100 
'■fnek.* but fully paid Letters of Allotment -wHI be spot lo multiple* of one peony 
St2kcpT No ti^rs^Altotmew Slil bo snitt nAw H' teui™* due 

have been paid. There vrfH be ns chame Tor splitting Letter* of ApptnenL ___ 

- Tho Letter of Allotment win CMse to be raitd "jw cl^rnuiert 

If. ir has “ot been looped ** the City Treasury t pepartmet rt. JiVLSjSS 
uiufM RinnhiahBin H3 3A8. bv that date, the stock certificate v*!H .be Icffwirwo 
bv oriniSrr post -ev the flak ot- the atockbolderti) to the ttrso reflistered holder of 

tbe stock. mbslon 111}# ser MOD stock wM be *«»"«}, 

allotment* made, lo respect o> application* ^ea^,,.*^ 
paid lo resoect of any application 


and stockbroker* 
stamp: mu commission, wni- nor, 
which arise* 


Bkjnrngban,:- 

tan. as -estimated W the Reglstrar-Oeiieral/ 1970- 


Populatkin. as -estimated BV me' Reg 

Rateable Value 31 st March. 197T 

Product of 1 p rate T 9 7 1 -72^ (Mtimated I 
General Rate hi t levied 1 9. 7 1-72 • • ■ • 
Net Loan Debt. 31 n Mardt. 1971 
Housing . . . 

Education ... i 

Trading UndortakiMt . . . ; 

Diner Corporation Purposes 


'1.084.1 AO 
£54.506.515 
£519.500 
96 p 


Total City Debt 

Transferred Services ■ 

Upper Tame Main Drainage Authority 


271.459.DOO 

46.372.000 

15.872.000 
104.066,000 

437.7693100 

3.638,000 

17.51 3.000 


£458.920,000 

£6.908.000 


Prov.^f.V^l^mg^^^-7^ Form. m^.^SSSSS 

ULOYDS BANK LIMITED. Issue Deparonent. P.O. ®*j***®;. &a«*CtiureB 

street. London EC3P 3DD. or Ccrfmore Baw Birmingham S3 3AD. 

2 NlVKOM h CO_ Austin FflArS. London EC2N 2JB. - • . 

MURRAY A- Ol.. Beaufort House.. 94f9fi. Newhall: Street.. Birmingham B3 IPt 
THE TREASURER OF ?ML CITY. P.O. BOH 50. Co ^'^ 1 g^iITi, 53 ' 5A8 ' 

. . T. H/ PARKINSON. Town Clerk. • 

:■ ■ . " " P. STEPHENSON, Treasurer of the City 

:OUNCIL HOUSE. 

IIRM INGHAM B3 3AB. 

!3rd semomoer. T97T. - . . 


day. 


rhe List of Appuraaoiis wlR be - opened et ' to aaL. on 
1971,- and dosed on tfan same 
' APPUCATtON FORM 

•• W 

Birmingham pprponriion 8 per cent. 

Redeeinal)IeStock, 1979-1981 
Issue of £10*000,000 Stock at £100 per cent. 

3dd oe • 

- CoimorP 'Row. Blrmlitshaoi B3 SAD. 


WWe hereby apply _h» W 


Cm .»• 





'.’J.- ..i pounds* of 

caramatm'n » wdMe 

Dmmian& contained In the Prolpcciifd dated 23rd Soptcmocr. «w wiwnjif 

vSnS? thTSST^ n a^l«* amount that -w^be *g^edt» me.m jfid^to^y for 
he same sn cAnloimRi uUfi the-.lewo* -of ttte. sairi Piwotctui. LWe request wi 
W tetter of Allotment' m respect of S tock allotted to amfrt^Lo 

wt «■ my /our rHk at thelhrst writleni undetmenllooed addrets and 0“t each Stock 
ib.«g»ered;by the .BkinlTigham Corporation In my/our uamelsi. 

- Sj’v IJWe enclose the r eq ui r ed deposit ot £. . . belno 

troJwjr conL" on »a_ Nominal . Amount apofled for. ■ 

declare that the applicant!*! is/are not resident outside the Scheduled 
-“'sarfr MMI t*5 sacuNw JS. not belne acquired by pma a* the nomlneets> 
p*r*oov» residfcra outside t»iRie\ Territories. , 

VvV- -I, >971 Cv ;•* :.,SKSNATDR€., .... - - . .'i'.". .... 


SurbariM . and 'deeWMOMl' i > > • 

(Mr...MHr Mhi driJUel . ■ 

For ep ameQT' ln' full. v. ----- ■ 


-In full .......... 


fVtiO*' 


■r.d 




iSff 

. 

'\&- 




- • J PUABE .USE BLOCK- LETTERS ' 

CThe, spaces Below ate .tor .-use In.' the . case of joint .appllcatloasi 


.imame and . designati op . ; . ;. . . 
■ iMr. Mn. . Mis* nr '.lltle). 


• ^ (&' : ww»ame<si Jn .. . .’.f . . .'■ ■ 

,n Wl ." ■ : ■ ; '" 1 ” ■ ■> 'v: ■ ■ 

: il ^ ' PLEASE-JiSe BLACK LETTERS 


untune sod .designation 
; . (Mr-., Mrs.. Miss or Titter . 


K 'orewtmeut-.in full- A •>.. 


A 




•v/ JPtease .- •••'' ‘ 

futecheqau ' 

. 

P r- tB -62.000: Btocfc 

.. -r J-" .lidJpies of- Man ate _ 

J ■ - ' ' r lf .th» 'dwa&^tisar- exakot be- made It should he deleted, and reference, should 
, PL'q'hMdeto anjhuflKirSsMt-Oepoilterv or. in the Irish Republic, aq- Approved Agent. 
. ^ VfiS 18 ?. *- *? *2* , 5« l -slwrfid. pe 'ejected. Authorised Depomtarfe* ve UMBd In the 
V# 9! -hoiiw tc-^ u amended ana Include Banks aM Stockbroker* 

■jf'sKfiV/v*. ^MteRpq-.BraBB6hwixtt.> “ 


'PLEASE USE BLOCK LETTERS 

a minteiBin of £100 5»ck qr for TOflJtlpies thsTO* 
Apportions tor mw* «*»» £2^00 -Stock must be In 


- 


g' Protected States.'. Haig-gin. .^ank ' Hashemite Kingdom of Jordan, Kuwait, 
war South Africa, and Somh. West'- Africa. .'Western Samoa, the People s -Democratic 
jmebllc of ~Y«men; - 

, f3 SEPARATE CHEQ U EL-M UST, ■ ACCOM PANY EACH APPUCATlOld FORM. - 
, n .>i^euCAT 1 (UC i WIU...8£XONSiaCREaiiMLESS THIS CONDITION « FULFILLED. 

wni sour to: 


oyss BANK, LI MITED., tme.: Q«partm»nt. -p.O. B at No. 297. 51: Graeechureti 
.London-. GC2R. 3DD.. Cotnjorellow. Biminaham B3 3AD. wHte B *3*** 
, to Uoydt Bank . Limited ' tor- tbe'proobnt of the DepoNL Cheques most be 
JLaBif**i- ;T. - -■-••• . , 

' ". ■- 'A 'EZX-'. N O receipt wBI be.'iMuyd Itor payment op this , ecolfcatlan. Hut- 
" '' *T^«»^^du^«»nr*e. orter- ,hr. Lottac o» Altotmcnt 

; r \y ; - x 



BOWYERS (WILTSHIRE) LIMITED 
The Directors of Bowyora (Wiltshire) Limited have declared an 
Interim Dividend of 5% (1970—5%) (ess Income Tax on the 
Ordinary Shares of the Company, payable on 22 October 1 971 
to Shareholders registered at close of business on Friday 
24 September 1971. 

Unaudited trading results show:— 


TURNOVER - 

28 weoks to 

77 July 1971 

C 

28 weeks to 
18 July 1970 
C 

Invoiced value of sales 

11.818.192 

10,750.911 

French, associate— 50% share 

420.552 

334.400 


12,238.744 

11.085,311 

TRADING PROFIT 

715.425 

550,835 

Finance charges 

65,619 

75,084 


649,806 

475.751 

French associate — 50% share 

50.608 

47.233 

profit before taxation 

700.414 

522,984 

Taxation 

287,366 

222,117 

PROFIT AFTER TAXATION 

413.048 

300,867 

INTERIM ORDINARY 

DIVIDEND (GROSS) 

£101.475 

£100,475 


Note: Trading profit is stated after charging depreciation of 
£195505 (1970- £200,748). 

CHAIRMAN'S STATEMENT 

As anticipated, pig supplies were adequate and reasonably 

priced, whilst beef continued scarce and expensive. 

During the last few months sales have displayed an improving 
trend. The rationalisation of Brazils van sales fleet continued 
apace, and the transfer of production to their other two factories 
following the closure of Winchester on May 31 proved to be 
a demanding task. 

Whilst we have succeeded in maintaining satisfactory progress 
during a difficult and inflationary period, if we are to maintain 
our momentum in the months ahead, it is vital to hold down 
our costs. This is particularly important against the background 
of the commitment to the Confederation of British Industry 
by a majority of leading companies, including many in the food 
sector, to limit any rise in prices to 5%. 

With labour costs about to rise and meat prices expected to 
hmden it is difficult as usual to forecast with any accuracy the 
year's results. Barring unforeseen circumstances however I am 
confident that shareholders will not be disappointed at the 
outcome of our full year's results. 

Signed H. M. NEWTON-CLARE (CHAIRMAN) 

16 September 1971 


THARSIS 

THE THARSIS SULPHUR & COPPER CO. LTD. 

INTERIM STATEMENT 

Six months ended 30th June. 1971. 


6 months 6 months 
to 30.6.71 to 30.6.70 
(unaudited) (unaudited) 


Turnover 

Profit (Loss) before 

Taxation 

Estimated Taxation 


£ 

1,774.000 


£ 

2,979.000 


Year 

1970 

£ 

5,058.225 


Profit (Loss) 
Taxation 


after 


(47,000) 

746.000 

943.362 

2,000 

362.000 

. 130,572 

(49,000) 

584,000 

812,790 

Tons 

Tons 

Tons 

468.000 

615,000 

1,091,093 

— 

5% 

71% 

— 

£125,000 

£187,500 


Pyrites Sales Tonnage ... 

Dividend 

Cost of Dividend 

The severe fall in turnover for the six months to June, 
1971, compared with the same period of the previous year, is 
due to reduced tonnage of sales together with lower prices for 
pyrites. So far as tonnage is concerned, deliveries for the 
first half of 1971 were at the same rate as for the second half 
of 1970 when there was also a sharp fall in profits. Prices for 
the first half of this year however were substantially lower 
than for 1970. These lower prices were referred to in my 
Review of April, 1971, when I drew attention to the very 
serious effect of the sharp decline of sulphur and copper 
prices on the price of pyrites. Sulphur and cinder prices- are 
in fact lower than at any time over the past seven years while 
wages and all other costs of production have increased very 
substantially in that period. An improvement in trading 
conditions before the end of tbe year is not expected but there 
are indications that sales prices far 1972 will recover. 

As a result of this period of poor trading together with 
the need to complete our capital expenditure programme, 
substantial short term bank facilities have been arranged. The 
Board has decided that no interim dividend be paid for 1971. 

GLENCONNER, 

Chairman. 

Registered Office: 

136 West George Street; . 

Glasgow, C.2. 

22nd September, 1971. 


Hall Engineering f| 
(Holdings) Limited 

Interim Dividend 
on Ordinary Shares 

The untadited results of the group for the six months ended 30th June, 
1971 are as follows: — 


-6 months to 6 months to 
30th June, W71 30th June, 1970 


COOIT 


fOOO 


11.6C 

104)36 

. 859 

850* 

350 

370 

.46 . 

46 

454 ' 

434 

170 

150 


Group. Turnover 

Groap Profit before Taxation (all 
attributable to members of the 
parent company) 

Taxation (estimated) 

Half-year Preference Dividend 
Profit available for Ordinary Share- 
-holders 

Interim dividend of 9% ( 1970 — 

"8%) on Ordinary Share Capital 
PUU72.0OO 

*: Included £150,000 of a non-recurring nature arising from steel price 
increases. ' . . 

Tb* : directors "Have declared an Interim dividend of 9% (1970—8%) 
on, the Ordinary share capita! in respect of the year ending 31st Decem- 
ber. 1971, payable on 2nd November, 1971 to shareholders on the register 
at thfl . close of business on 1st October. .1971. 

Group profits suffered a reduction in the contribution - from the steel 
stockholding division but this was more, than compensated by improved 
performances from ■ the other divisions in the group and the directors 
hope to be able, to- report that the. profits, for the year as a whole will 
be not less than those for 1970- 



Gigantic 
bucket wheel 
excavator 
for opencut mining 
from the 
O&K programme 


ORENSTEIN & KOPPEL 

Aktiengesellschaft 

W.-Germany 


The Annual General Meeting of ORENSTEIN 
Si KOPPEL AG was held in Berlin on Julyl6, 1971, 
and the following are details of the report 
presented by the Board of Directors. 

Review 

Economic boom conditions still prevailing 
during the Erst half of the year under review 
resulted in a vigorous increase of turnover by 34 
per cent, from DM377m. to DM505m. (excluding 
Value-Added Tax). Output as a whole rose by 25 
per cent, from DM423m. to DM529m. 

The export ratio rose to 30 per cent, following 
a below-average performance of only 25 per cent, 
during the preceding year. In figures, exports 
accounted for DM1 50m. (1969: DM94m.) and thus 
appreciably contributed towards the above-average 
growth during the year under review. 

The order book at the end of the year was up 
by 14 per cent, as a result of vigorous demand in 
almost all sectors. The export ratio amounted to 
17 per cent. Investments in fixed assets totalling 
DM4 1.2m. were utilised to rationalise and 
strengthen the Company’s production facilities. 

The building machinery sector grew by 25 per 
cent, despite severe competition and with a share 
of turnover of DM300m. continues to be the Com- 
pany’s strongest sector. This above-average 
performance is the result of the Company’s 
endeavours to offer a reliable after-sales sendee. 

Rolling stock turnover remained on the level 
of the preceding year. Following further cost 
increases prices remained unsatisfactory. The 
slightly increased volume of incoming orders will 
safeguard employment until 1972 at the Company’s 
Berlin and Dortmund works. 

The Liibeck shipyard almost doubled its turn- 
over. With seven freighters under construction 
capacities were well utilised and cost advantages 
achieved. The higher order book ensures employ- 
ment in 1971 and 1972. 

Escalators and diesel engines developed satis- 


factorily, as did the new forklift truck sector in 
accordance with forecasts. 

Prospects 

Business development during the first few 
months of the current year points to a further 
turnover increase in 1971. although at a lower rate 
than during 1970. The altered currency situation 
following the floating of exchange rates is having a 
further adverse effect on export trade still 
suffering from the last revaluation of the D-Mark 
in 1969. ORENSTEIN & KOPPEL as export- 
dependent manufacturers are particularly con- 
cerned about this development. 

Employees 

The Company’s labour force at the end of the 
year under review amounted lo 8,429, an increase 
of about 300 in line with expansion of turnover. 
The rate of foreign labour was about 10 per cent. 

Profit and Dividend 

Net profit for the year amounted to 
DM4.375,000. It was accordingly proposed to 
distributfe a dividend of 14 per cent, on the share 
capital of DM31.250,000. 

Increase of Share Capita) 

It was further proposed in the following way 
to raise the Company’s share capital by 
DM1S.750 000 to DM50.000.000:— 

(a) by DM6.250.000 — by converting statutory 
reserves into share capital on a 5:1 basis by 
issuing new bearer shares of DM1.000 ,?nd 
DM100 nominal, ranking for dividend in 1971 
at a rate of 50 per cent; 

(b) bv DM12.500.000 — by issuing new bearer 
shares of DM1.000 and DM100 nominal, 
ranking for dividend in 1971 at a rate of 50 
per cent., at a price of DM240 per share of 
DM100. These latter will be offered to existing 
shareholders on a 5:2 basis. 

The report the accounts and the proposals 
put forward by the Board were adopted. 


Tiirnirer 
Export Ratio 
Total Output 


Wanes and Salaries 
Labour Force 



1970 

1469 

1968 

1967 

1966 

. DM m. 

505.J- 

377 a- 

Ml 8- 

325.4 

317.3 

. 

30 

25 

40 

44 

51 

DM no. 

529.8 

■C3.3 

314.2 

297 2 

32S.7 


DMm. 


166.6 

b.VJS 


127.2 

S.11S 


ms 

7.097 


93. S 
BJTT4 


102 4 
7.3*3 


Invrfi-iments 

depreciation 

P-prfclaflnn on in vestments 

Share Capita] 

Reserves 

Annual Surplus 

Dividend « distributed! 

Dividend iratej 


DM in. 
DM m. 


11~ 

40.2 

126 

S.9 

13.4 

20. S 

17.4 

12.0 

10.2 

10.H 

50.5 

434 

95.2 

114.6 

61.3 


DM tn. 

31 .25 

SIJ» 

25.0 

25.0 

2S.0 

DM m. 

20.6 

29.2 

. 21.6 

20.4 

10.6 

DM m. 

5.S. 

5.3 

4.7 

4.0 

3.0 

.DM m. 

• 4.4 

33 

3.5 

3.0 

3.0 

■* 

14 

14 

14 

12 

12 


Orensteia & Koppel 
AkUengesellschaft 
Head Office: 
Dortmnnd-Dorslfeld 


Excluding VAT. 


Orenstein & Koppel Lid. 
Head Office: 

King's Lynn, Norfolk 


All of these securities having been sold, this advertisement appears as a matter of record only. 



400,000 Shares 

YETCO OFFSHORE INDUSTRIES, INC. 

Common Stock 


Dean Witter & Co. 

Incorporated 


Blyth & Co.. Inc. 
Goldman, Sachs & Co. 
Smith, Barney & Co. 

Incorporated 

A. B. N. Corporation 
Burnham and Company 
Harris, Upham & Co. 

Incorporated 

W. E. Hutton & Co. 


duPont Glore Forgan 

Incorporated 


Shearson, Hammil] & Co. 

Incorporated 

Eastman Dillon, Union Securities & Co. 

Incorporated 

Homblower & Weeks-Hemphill, Noyes Lehman Brothers 

Incorporated 

White, Weld & Co. Bache & Co. 

Incorporated 

American UBS Corporation Basle Securities Corporation 


CBWL-Hayden, Stone Inc. Clark, Dodge & Co. Robert Fleming 

Incorporated _ Incorporated 

H3J Samuel Securities Corporation E. F. Hutton & Company Inc. 


Paribas Coiporatiojo Pitfield, MacKay & Co., Inc. Reynolds Securities Inc. 
L. F. Rothschild & Co. Suez American Corporation Walston & Co., Inc. 


Banque de Neuflize, Schlumbergcr, Mallet 


Cazenove & Co. 


Pierson, Heldring & Pierson 


S. G. Warburg & Co. 

Limited 


FARYNERS HOUSE 
IS PRE-LET TO 
LLOYDS BANK 

FARYNERS HOUSE, tbe Ronald 
Lyon’s 75,000 square feet de- 
velopment at the Monument, has 
been pre-le; to Lloyds Bank. The 
rent is believed to be very close 
to the asking figure of £800.000 
per annum. 

NEW TOURIST 
CENTRE IN DOVER 

An information centre is being 
opened to-day in Town wall Street 
Dover, bv the South-East England 
Tourist Board. Its staff of five, 
wbo speak French, German, 
Italian and Spanish, wifi have as 
manager, Mr. John Funnel I. 
formerly Kent Area manager of 
the Automobile Association. - 


Fishermen tel! 
Heath about 
fears on limits 

REPRESENTATIVES of Easl 
Coast fishermen met Mr. Heath at 
Scarborough oyer the weekend to 
tell him of their concern about 
Britain's entry into the EEC 
The fishermen fear that if the 
12-mile limit U abolished, or It 
foreign fishing fleets are allowed 
into British territorial waters, 
their livelihood wifi be ruined. 

Colonel Arthur Dunn, president 
of the North-east group of the 
Inshore Fishermen's Association 
said Mr. Heath had been very 
sympathetic- 

Colonel Dunn told him the limit 
should be extended to 16 mile> 
and kept exclusively for British 
fishermen. 



COWAN, de SHOOT UMITED 

(Toys, Fancy and Electrical Goods) 

Points from the Statement of the Chairman — 

.Ur. E. A. de GSOOT:— 

INCREASED GROWTH AND DIVIDEND 

• Group net profit for extended period to 30th April, 1971, 
subject to tax, at £397,306 represents a new record. 

• Dividend increased to 35 per cent. (1970—32 per cent!. 

• Sales in Toys and Fancy Goods Division increased during 
year and are currently ruoninc at a higher level than 
last year. 

• The Electrical Division now contributes a substantial part 
of total Group profits. Almost all sections produced record 
results and current sales continue to increase. 

• With the removal of hire purchase restrictions and easing 
of purchase tax the upswing in sales in all Divisions 
should continue. The next twelve months are expected 
to show a further significant increase in profits. 


V_ 
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ANGLO-ALPHA 
CEMENT LTD. 


[FT INDEX OF GROCERY PRICES 


( Incorporated in the Republic of South Africa) 


Just a little cheaper 


Review by Mr. E. J. Schmidheiny 


BY SHEILA BLACK 


The 37th annual meeting will Hilton Quarries (Proprietary) 
be held in Johannesburg on 19th Limited), Hippo Holding Com- 
October 1971. The following pany Limited and South African 
review by the chairman, Mr. E. J. Quarry Industries Limited. 
Schmidheiny has been circulated Hilton Quarries Holdings (Pro- 
with the report and accounts for prietary) Limited was acquired 
the year ended 30th June. 1971: with effect from 1st July, 1970, 
The Company is again able to ®nd has had a highly successful 
report a year of expanded year of operation. Net profit 
activity and increased profits. after tax of the Hilton group of, 
. HistUsbB of the year were ggfig- 5 

increased Group turnover, in- S5 So weredeclarad and paid, 
creased pretax profits, increased £”®r nVth^vear Hilton Ouarries 
dividends paid and the raising fPnmrietary) Limited 

of tte ,R9 million Eunw.o..ar 

and Swiss loans. capita! of Leach & Brown Hold- 

Difficulties experienced were (Proprietary) Limited and 

the steeply rising pattern of cranksbaw Quarries (Pro- 
costs, the shortage of stalled p rotary) Limited— both operat- 
labour, the inadequate supply of quarries in the Ladysmith 
rail trucks and tarpaulins and 

fluctuating despatch levels. Hippo Holding Company 

Profits and Dividends Limited recorded increased con- 

Croup trading revenue for the solidated profits of Rl 463 OOOi tor 
vpnr was R9 775 000 compared year. Details of the opera- 
SS BTBlTttW ff ISS^Sd tipns of Hippo Hol^company 
nmRt hf>Fort> taxation at Limited and its subsidiary. South 

R5 819 000 was R450 000 higher African n els _jjl d e l j? ri g 

than that of 1970. After allowing Limited, appear elsewhere in 
fnr nf Rl 9S* 7 000 the net this report and in the published 

Groip prefit JSESril D to accounts of those compames 

■oo Qfi7 OOn rnmmred with Th<5 d 6111 3D d for (lu&mod tsd 

R3 fJr 000 in the Srevious year crushed stone continues at a high 
R3 l 97 0°0 in the previous year „ a result of the 

Increased interim and l final ^tegic situation of Group 

dividends absorted Rl 864 000 quarr j es i n the major develop- 
(19<0—R1 (36 000). After allow- ment areas of jj ata ^ cape Pro- 
mg for the interest of outside vJace ^ the Transvaal, It is 

shareholders and other appro- expwtBd that the Company's 

p nations, an amount of RS50 000 interests will prove to he 

has been canted .fjnwrd to- a ‘ n increasingly profitable source 
wards the cost of future Group f income 
expansion and diversification. 

The contribution to con- , ®. 

solidated pre-tax profits by each The demand for and time- 
of the Group major products was 3* Qne products “wrkfit?d by 
broadly as follows: Union Lime Company Limited 

r * mint R4 1»7 non remained at a high level through- 

Sfone rSJSo the year and all kilns pro- 

Xjune R611000 duced at maximum capacity. 

The contribution by stone Turnover for fe year at 
crushing interests is increased to R3 313 000 was 
Rl 942 TOO if the holdings in than that of the previous flnan- 
Hippo Holding Company Limited dal 3W rwuttug in a net profit 
and South African Quarry In- ° r J* 35 ' ''V 0 - „ . ... . 

dustries Limited is brought to The limestone deposit of 
account Union Lime Company Limited 

comprises high grade limestone. 

Cement which is used for the manufac- 

The exceptionally high ture of burnt and hydrated lime 
demand for cement during the products, and the less profitable 
first six months of the financial low grade limestone which is 
year exceeded the capacity of the used by the fertilizer, chemical 
factories and the Industry had and cement industries. Although 
to resort to importations and, in the reserves of low grade lime- 
certain instances, rationing. As stone are sufficient for more than 
a result of stock build-up by con- fifty years, the reserves of high 
sutners during the builders* grade limestone are rapidly being 
recess in December, despatches exbaused. Options have been 
fell off sharply during the first acquired over large deposits of 
three months of 1971. but, with high grade limestone in the 
the cyclical increase in building Daniels kuil area of the Northern 
tempo between August and Cape for the future long-term 
November, demand is again development of a lime works, 
running at a very high leveL cement additives and sealants 
*S* no \ 0 possible P 10 company has, acquired a 

to alleviate the supply position co^SuSon^Pradnrt^^^rplSri 1 
by shortening the construction SJ2™ 
period of the major extension at il 

Dudfleld, commenced in April, JJJJJJ} tS? 
1970, due to come on Stream ceme . nt additive fields. The com- 
month. panys SCale of operations was 

The iuereaee in sales of SX'aneifl ZZZ 

cement and clinker from 35.8 Jj®, 
million pockets to 39.3 million SomS^Zb to 
pockets was not matched by a g"” and Sabhine?y. EkpiSS 

tnriln^mSnii^diS^maMv 21 ^ ture “ ***“ connect i° n bas been 
i^^fart eV6 4i 1 ^rihuHrm aiIll on^ ^ded by Anglo-Alpha Cement 
frnm St tho Ut t^Ti5fAr 0S ^f Limite d by way of loans and 
?n guarantees. Results to date have 
clinker between factories to been extremely disappointing 
maximise availability of cement ^ be3vy ]os ^ 

It was. recen^ announced in been incurred in bringing the 
the press^ that Fretona Portiand cora pany into full-scale opera- 
Cement Company Limited, East- tiorL p rovis j on haS been made in 
ern Province Cement Company t b e accounts for these losses. 
Limited, Wbit“ -South „ * wP Vigorous efforts are being made 
Portland Cement Company Limi- t0 br ing the company to a profit 
ted and this Company had earning stage 
entered into an agreement, ' 

effective from 1st July, 1971, „ otll * r “ temt * 

whereby the marketing of Details of Grou p i nterests, 
cement would be channelled which include investments in 

through a central marketing property, fertilisers, ready mixed 
company. It is considered that concrete and computer services, 
considerable savings, deriving ^ in the report 

from the rationalisation of aT ?S accounts. These interests 

cement distribution and the ^ d ^j5 p ®f tv ai i d r ,^ aDded 
planning of future expansion on as the °PP ortumt y arises, 
an industry basis, will accrue to Euro-dollar and Swiss franc loans 
the Company to the benefit of As reported in the press the 
shareholders and customers Group has raised various loans 
alike. totalling R9 million at an average 

Kiln No. 2 at Dudfleld, interest rate of 8.1 per cent per 


THE FINANCIAL TIMES 
Grocery Index is down by 0.14 
point to 105-26, a minute fall, but 
a fail nevertheless. Last month 
the signs were, as X predicted, 
that prices should remain steady 
during September and,* indeed, 
October and November, rising 
again around Christmas. 

As it is, and if the Indian 
summer bolds, we should be in 
for a bigger drop in October. 


This month's fall was due to 
the cheaper, readily available 
fruit and vegetables. Heat, 
frozen foods, and beverages were 
marginally dearer — very mar- 
ginally, and mainly due to an 
absence of special offers. Eggs 
have been cheaper, too. 

Most shoppers comment that 
purchase tax reductions from 
the July Budget, while yielding 
“price-reduced” labels in many 

Total of 11 shopping areas 


shops, have not affected food 
prices. A spot check, ' in and 
around the Financial Times 
offices, show that women had not 
realised how many lines were 
exempt from purchase tax. or 
from high levels of purchase 
tax, before the Budget The tiny 
decreases which might have been 
made on some lines have been 
offset by prices which bad 
already been scheduled to rise 
in August or September. 


DAIRY PRODUCE, FATS. EGGS, ETC. 

SUGAR. TEA, COFFEE AND SOFT DRINKS 

BREAD. FLOUR, CEREALS, BISCUITS AND CAKE 

PRESERVES AND DRY GROCERIES 

SAUCES AND PICKLES 

CANNED FOODS 

FROZEN FOODS 

FISH, MEAT, BACON, ETC. (FRESH) 

FRUIT AND VEGETABLES 
NON-FOODS 


September 

August 

£ P 

t P 

6649 

4659 

27.13 

2656 

3435 

3435 

1057 

10.41 

6.12 

6.17 

2156 

2132 

1731 

16.99 

67.96 

6635 

33.93 

35.78 

2539 

2550 

311.11 

31152 


OLD INDEX 

1964: Nov. 100; Dec. 10235. 

1965: Jan. 101.41; Feb. 10233; Mar. 10258; April 103.16; May 103.70; June 105.28; July 
Sept. 103.66; Oct. 103.13; Nov. 10355; Dec. 105.93. 

1966: Jan. 105 AO; Feb. 104.66; Mar. 10539; April 106.78; May 10831; June 109.90; July 
Sept. 107.74; Oct. 10631; Nov. 107.47; Dec. 108.16. 

1967: Jan. 10835; Feb. 10830; Mar. 107.66; April 10830; May 10935; June 113.96; July 
Sept. 106.18; Oct. 106.66; Nov. 10758; Dec. 11 1.67. 

1968: Jan. 11251; Feb. 112.12; Mar. 111.75; April 112.10; May 2 1238; June 114.75; July 
Sept. 111.12; Oct. 111.47; Nov. 11236; Dec. 11449. 

1969: Jan. 11450; Feb. 11630; Mar. 117.67; April 11831; May 12057; June 12252; July 
Sept. 117.48; Oct. 118.14; Nov. 11833; Dec. 12133. 

1970: Jan. 12234; Feb. 12355; Mar. 12330; April 12532: May 12632; June 12936; Jiffy 
Sept. 127.03; Oct. 12657; Nov. 12738; Dec. 1285. 

1971: Jan. 13133. 

NEW INDEX: 

1971: Feb. 100; Mar. T0T39; April 102.73; May 105.75; June 10830; July 10734; Aug. 

List of components of our Shopping Basket free on request. 


10558; Aug. 
10934; Aug. 
110.45; Aug. 
11230; Aug. 
12159; Aug. 
129.42; Aug. 


10531; 

106.47; 

10735; 

11239; 

118.79; 

12732; 



Exploring countless 
pre-Columbian archae- 
- ological remains and 
artistic treasures. Sun 
ail the year round, 
ifine sandy beaches and 
the warm hospitality of 
2 ‘'ihe Mexipanpeopfe- 
will be unforgettable.. 


Mexico is easy to reach 
. ... but hard to leaved 


anSEfd MftCBfMC BE 1UBSMD - flH’AfnVUOfiU DE TUKSJkUfc MEXICO OF. 
D&fBATtON 6&&IALE POUR I'HiHQPE, 85. Fg Saint-Hoaorf. PARIS 8*»' 
- aasn Tonsr irk a emw swm uwmi &wj. T4rmmiB/s 


105A0; Sept. 



Sir John Spencer Wills forecasts further increase in profits 


SS 


'fr i v - 


The Annual General Meeting of The British 
Electric Traction Company, Limited will be 
held on 14th October 1971. at the Connaught 
Rooms, Great Queen Street, London, W.C3. 

The following are extracts from the Review 
by Sir John Spencer Wills, Chair man and 
Managing Director, which has been circulated 
with the Report and Accounts for the year 
ended 31st March 1971: 


Accounts 


estimated to finally cost annum. The loans, details of 
R15 000 000. will allow the Com- which are given in tbe directors’ 


pany to rationalise production report, will be used to finance 
further. Provided demand con- current capital expenditure 
tinues to increase as in the past, within the Group, 
the additional capacity of the Prospects 

Company and the other parties It ^ expe cted that the Com- 
to the rationalisation agreement pany will be able to improve on 
will be rapidly absorbed. the existing level of profits in 

National Portland Cement thp current financial year and 
Company Limited has operated (fiat the results from associated 
at full capacity for the past two and subsidiary companies will 
years and profits remain approxi- also show an upward trend. There 
mately the same. is no doubt, however, that in the 

Plans for the erection of a face of the inflationary pressures, 
cement factory at Karibib. South the rising cost structure and tbe 
West Africa, are well advanced uncertain economic conditions 
and. subject to the satisfactaT>- prevailing, it will not be easy 
conclusion of current negotia- to fulfil this expectation. 

(ions, if is expected that erection General 

will commence during the next . , , \ , , . 

twelve months. The factory will I would like to acknowledge 
be operated by South West 

Africa Portland Cement Limited. ^ca^C^meS^ 

Stone ducers Association and the Port- 

The Company's interest in the land Cement Institute, 
stone crushing and quarrying Finally I wish to place on 
field is derived from its invest- record yonr board's warm appre- 
tnent in Hilton Quarries Holdings ciation of the services rendered 
(Proprietary) Limited (formerly by all employees of the Group. 


The year ended 31st March 1971, saw a 
continuation of the growth of the previous 
year, but at an increased rate. The Accounts 
now presented show a profit attributable to 
the B.E.T. Company, after tax and minority 
interests, of £9,032,000 compared with 
£8,178.000 for the previous twelve months — 
an increase of 10.4 per cent on tbe record 
profit of the previous j-ear. 

Last year, I referred to the 20 per cent increase 
in earnings we had derived from the reinvest- 
ment of the £36 million cash received from the 
sale of the Group’s United Kingdom bus 
interests, compared with the last full year’s 
contribution from the former bus companies. 
Today, the following postscript can be added. 
In 1970, the National Bus Company incurred 
an operating loss of some £5 million, due 
mainly to factors beyond its control, such as 
general wage and price inflation and declining 
passenger traffic. How much of that huge loss 
was attributable to the former bus interests of 
the B.E.T. Group is not known but, without 
doubt, it would have been a formidable figure. 
By contrast, in 1970 tbe businesses and 
investments we acquired with the £36 million 
proceeds of sale produced a gross profit of 
£4.1 million and, after tax and minority 
interests, a net profit of just over £2.5 million. 
In accordance with a general recommendation 
oF The Institute of Chartered Accountants, 
the Consolidated Profit now includes our 
share of the profits of Associated Companies; 

■ in former years only the dividends received 
from those companies were included. All the 
relevant figures of the previous year have been 
adjusted so that they are comparable. Tbe 
profit attributable to B.E.T. in respect of 
its interests in Associated Companies is 
£1,730,000 for the year under review, com- 
pared with £1,699,000 for tbe previous twelve 
months. 


major part of whose business comes from 
those two industries. A pre-tax loss of £329,000 
was incurred in the year to 31st March 1971, 
compared with a pre-tax profit of £362,000 
in tbe previous year. i 

Conditions in the film industry continue to be 
difficult but the Chairman of Humphries 
Holdings is convinced the company will show 
improved results in the current year and that, 
when recent capital investments become more 
productive and the full effect is felt of the 
various steps which have been taken to achieve 
greater efficiency, including certain senior 
management changes, Humphries Holdings 
will again earn satisfactory profits. 


this may take time to materialise. For that 
reason, our plant hire interests:, whilst they 
should match their last year's perfonnance, 
are not expected to show an increase in total 
profits in tbe cuiTent year. 


Murphy Bros. 


Argus Press Holdings 


The pre-tax profit of Argus Press Holdings for 
1970, at £383,000, was £100,000 better than 
the previous year’s result 

In December last, Argus Press Holdings 
purchased two weekly newspaper groups from 
United Newspapers for a cash consideration 
of £1,050.000. They were the South London 
News Group, which operates in the southern 
suburbs of London and is geographically 
contiguous to our East Surrey Newspapers, 
and the Hornsey Journal Group which pub- 
lishes weekly papers in North and West 
London. The benefits of rationalisation of the 
weekly newspaper interests will not be felt 
immediately and in the current year the pre-tax 
profit of Argus Press Holdings will be lower 
due to the cost of financing the acquisition of 
the two new groups. 


The opencast mining activities, which are 
the major part of Murphy Bros.* 
business, produced a useful improvement 
in pre-tax profit m the company’s financial 
year to 30th November 1970. This improve- 
ment was, however, in part offset by a reduc- 
tion in the contribution of the road haulage 
side of the business, where rapidly rising 
costs and keen competition made it difficult 
to maintain reasonable margins. Even so, 
Murphy Bros.* profit of £1,505,000, before 
tax, was a record for the company. 


periods axe not strictly comparable, tbe profit': 
of £1,935,000 taken into the Group Accounts- 
may be contrasted, with Boulton: & Paul's 
pre-tax profit of £l,079,000iTor the twelve J 
months to 30th September 1969, and the : 
previous record profit of £1,224,000 for the -, 
year to 30th September 1968. / 

Tbe Boulton & Paul group : continues to do , 
well and even’ better results are expected for 
the cunent financial year. ' ‘v 


i 
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fcp • : :: 

kv 5 ; ■ ? 

- 1 - -- K. 


Rediffusion Television 


I am pleased to say that when Rediffusion 
Television's accounts for the year which 
ended in July fast, are prepared, they will 
show a considerable improvement due to an 
increase in the profits of Thames Television, 
in which Rediffusion Television has a 50 per 
cent shareholding. The halving by the Govern- 
ment in February this year of the levy on tele- 
vision advertising revenue and the subsequent 
increase in the feve! of advertising revenue 
itself are responsible for the improvement in 
Thames Television's position. 


Advance Laundries 


Rediffusion Holdings 


Canadian Motorways 


Bland, Welch & Co. Ltd. 


Mr. Neil Mills, Chairman of Bland Welch & Co. Ltd., a 
member oF the Montague Trust Group, announces that 
Heads of Agreement have been reached between Bland, 
Welch & Co. Ltd,, and Monsieur Raymond Jutheau with a 
view to sharing certain of their Insurance broking interests 
in France. !c has been agreed that a French holding company 
be formed between them. Monsieur Raymond Jutheau will 
assume its presidency and shall hold the majority of shares. 
This Company's assets shall include Comptoir General 
d’Assu ranees. French subsidiary company of Bland. Welch 
& Co. Ltd., as well as shares in the Union Fran^aise de 
Reassurance and in the Societfi du Cabinet Alfred Stevens, 
companies belonging to the Groupe Jutheau. These three 
companies shall retain their own administration and their 
present management. 


Twelve months ago, the prospects for any 
recovery by Canadian Motorways during 1970 
did not appear encouraging. 1 am pleased, 
therefore, 10 report that our Canadian 
subsidiary's pre-tax profit last year of £45 1 ,000 
was an improvement of 14 per cent on the 1 969 
result. Whilst this profit does not represent a 
satisfactory return on capital invested, the 
company' emerged well from what was a 
particularly bad year for the Canadian road 
transport industry. 

Although the recently announced surcharge 
on imports into the United States of America 
will affect Canadian Motorways, I am 
optimistic that the group's results for 1971 
will show further improvement. 


Humphries Holdings 

The continuation of the recession in the feature 
film and . television industries, to which 1 
referred in my last Review, had a most 
damaging effect on Humphries Holdings, the 


Advance Laundries did considerably better 
in 1970 than had been expected at the time of 
my last Review. There was an IS. 8 per cent 
improvement at the pre-tax level, which lifted 
profits to a record £1,477,000. All sectors of 
Advance Laundries contributed to this excel- 
lent result but the commercial services — 
Towclmastcr cabinets, linen and garment hire 
and related services — again contributed over 
three-quarters of the profit. 

The Vendmastcr subsidiary, to which I 
referred last year and which provides hot and 
cold beverages from automatic machines, 
made useful progress. Another service which 
appears to have a promising future and 
complements the office cleaning facilities 
offered by the group, is the new ’Dustmaster' 
mat-proccssing and hire service from the 
United States, which Advance Laundries has 
recently introduced in the London area. These 
mats are considered to be the most efficient 
of their kind in preventing the entry of dirt 
and moisture into buildings. 

The cut of one-half in the rates of S.E.T. in 
July this year, was a welcome step by the 
Government towards the promised abolition 
of this tax but, unfortunately, the resultant 
saving will be more than offset by rises in the 
cost of materials and services and a pending 
increase in labour rates resulting from a recent 
award by the Laundry Wages Council. 

Despite continuing increases in costs, 1 am 
hopeful that in the current year Advance 
Laundries will improve on its record profit of 
last year. 


For the year to 31st March 1971, the pre-tax 
profit of Rediffiision Holdings was £586,000, 
compared with £623,000 for the previous 
twelve months. The reduction in profit is 
attributable chiefly to lower earnings by 
Wembley Stadium, which had to meet 
considerable increases in costs, partially 
offset by an improvement in the earnings of 
Waiport, the other main operating subsidiary 
of the Rcdiffu5ion Holdings group. Walport 
provides filmed entertainment on ships at sea 
and, for the fifth year running since the 
business was acquired, increased the number 
of ships it services, .on this occasion by no 
less than 20 per cent. 

A building lease has been granted by Wembley 
Stadium for the construction of a hotel at 
Wembley by the Esso Motor Hotel Group 
and this building is expected to be completed 
by March 1973. Negotiations are proceeding 
for detailed planning permission for the erec- 
tion on Wembley Stadium’s land of the con- 
ference centre and warehousing I referred to 
lust year, and also office accommodation. 


North Sea Interests 


Plant Hire 



The 
B E T 
Group 






In a highly competitive market, Eddison Plant 
and Grayston each successfully increased 
profits last year and, including a six months’ 
contribution from the new subsidiary, J.D. 
White, the plant hire interests produced total 
pre-tax profits of £1,312,000. 

The plant hire industry is presently suffering 
from the effects of the economic recession on 
the dvil engineering and construction in- 
dustries. Increasing capital and other costs 
and the withdrawal of investment grants have 
made the purchase of some types of construc- 
tion plant uneconomic at the level of hire 
charges now prevailing, whilst the increased 
competition resulting from the lack of ex- 
pansion in civil engineering and construction 
work is inhibiting plant hirers from raising 
charges to the levels needed to cover increasing 
costs. 

Plant hire nevertheless remains basically a 
growth industry and the answer to the 
immediate problem lies in a greater and more 
balanced work programme for tbe qivil 
engineering industry; under present conditions 


Last year. I mentioned that B.E.T. had taken 
a 5 per cent interest in a consortium formed by 
the Phillips Petroleum Company to search for 
oil in the United Kingdom section of the 
North Sea and that the consortium had been 
granted licences in respect of nine blocks, 
some of them jointly with . The British 
Petroleum Company Limited. Seismic evalua- 
tion is still continuing and no drilling has yet 
taken place. 

Under the latest round of licence applications 
invited by the British Government this 
summer, another consortium, formed by 
Phillips Petroleum, in which BJE.T. also has 
an interest, of 5 per cent or 7 per cent accord- 
ing to area, has applied for further blocks on 
the United Kingdom Continental Sbeffi . 


Rediffiision : _ : 

Although RjMtiffusionV trading results showed' At 
a considerable improvement in the year to 
31st March last^ the profit,,- before tax, of .2 
£6,391,000 was margin ally less than that of the 
previous twelve months. 

Owing to galloping inflation, costs advanced 
more rapidly than revenue and, . whilst 
Rediffiision secured a good share of the new 
business in colour television sets, die growth 
in that market over the year was nbt as .great 
as bad been expected. There was also a : 
substantial turn-round from interest received 

in the previous- year to interest paid: owing, to 

the cost of servicing new investment, mainly . 
in colour television sets. 

Rediffusion’s television set .business in fbe 
United Kingdom, and the cable networks ' 
w hich support it, account for two-thirds of 
the group’s profit. Colour television, despite - 
its growth during the year having been slower - 
than, expected, still made, a very appreciable \ ' 
contribution to that profit. Since the end of tbe . 
year, the total removal by tbe Chancellor of ; 

the Exchequer in July of aJl controls on hiring 

and hire-pbrchase and tbe reduction he made .' 
in purchase tax, have stimulated tremendous 
public interest in colour television. With the ' 
big reduction ft has been possible to make, 
without casting discretion aside, in the level ^ 
of the initial payment, many more homes will ' 
be able to afford colour sets. It is too early 
yet to assess the effect in the long term but 
Rediffusion’s colour television business is 
currently increasing rapidly. 

Rediffiision Industrial Services, which pro- 
vides pretty well every kind of communications 
installation, again bad. a record year in its 
rental business. 

Redifop, Rediffusion’s principal manu- 
facturing company, achieved new records in 
turnover and, exports but. -disappointingly, 
toe profits of its United Kingdom operations 
did not keep pace. Prospects for the com- 
munications and marine division m the current 
year are bright but the difficult liquidity 
position of some of the wodd’s airlines is 
currency retarding the placing of orders for 
flight simulators.. - . 

It is not possible in this Review to do more 
than refer briefly fo some: of Rediflusion's 
many activities in communications . and 
electronics. Suffice. it to say that Rediffiision is 
a firmly based group with excellent potential 
and an active, forward-looking management. 


r.: : - -• I- :c 
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Current Year 


Boulton & Paul 


Twelve months ago, I referred to the consider- 
able resurgence of business experienced by 
Boulton & Paul, particularly m the joinety 
and engineering activities, in the late spring 
and early summer of 1970. That increase in 
demand continued to accelerate at a remark* 
able rate and resulted in a profit,- before tax, 
of £2372,000 in respect of, on this occasion, 
an extended accounting period of eighteen 
months to 31st March 1971, in consequence 
of the change in the company’s financial 
year-end. Of this pre-tax profit there has been 
included in BJE.T.’s Consolidated Profit and 
Loss Account an amount of £1,935,000, being 
that portion of the profit attributable to 
Boufton St Paul's operations in the; twelve 
months ended 31st March last Although the 


Shareholders may. not appreciate the extent 
to which the pattern of B£.T.’s interests has 
changed since the safe of our United Kingdom ‘ 
bus interests in 1968. fii 1967, some 22 per 
TOntof our-net earnings came from; passenger _ 
road transport at home — & declining industry: \ 
Today, with the £36 million . sale ; proceeds 
reinvested, not only do we derive an. increased •" 
income from a larger number of sources but • ’ 
our new businesses are in what we consider ~- 
to be growth areas. - - ^ 

It was -oofy-ht the past year that we really V 
bs^aa to reap the benefits of the groundworfc. / 
put into the. deyelppmmt^atid. expansion of;-~: 
the businesses /a whkh we havB-inve^ed our 
money. We should repp further benefits from ''f. 
the development and • expansion . of these 
mterestsinthfitcUiTHityear, ' - j 

Whilst 1 must; make: the -asutd ouaKfication 


py a detenoration .ifl the national 'economy. 
it »s my jStfsonar.view: thMotteprefitfor' the 
current-year* after texind mmoricy- interests, 
should exited £10.000,000, / "*- ■ 


Copies of-tftfrfceport and Account*; con- 

talniog ttie Chairman's Rivlew. can be 
obtained from ‘ Tire LSobrotriiY' fFT 1, 
Stratton ^ House, Piccadilly, * London, ' 
wiXBAS. : •• 
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I THE DIARY : . : 

The foUowinc ia a xecord ■.-©£. the- principal business and financial! apftwW^s' wj pr^. DC a jm, 
engagement during- The- . Board meetings . a/e . mainly n R ^ ® <rr - 20 - 

Tor Uie ^pose flf ddasiri^ng diiridehit and official indications arc girmu 5uit»i Ln *iil. !■,«. 
oar. available whether . dividenda^ concerned are interims or finals. *"»■ g*"- deb. .«.. 

The subdivision dhcmrn below- is based mainly on last year's tune- g;*efc and Edguwton. 2 -^d un. «k. 4> 4 pc. 

fahlw .•■*• ... ; . - BUtk Clawson mt. *». »ik.. 3 nc 

7 • - „ l-',.-' --, V » -• • BUKOV'S iMilleoOlrV Casting* ID. 

. . • . - • • . T ?~P*y, • : ' TetjOwitt ptb. irk- Vi PC. - Sit us tone Etvln piri.. j k, 

COMPANY MftTlNC ^Tr . TNdrMf Rwwna WnfrwOfla. d«b. stfc.. SDMIimns Brewery deb srk.. 2 pc. 

AsimortM .aad -5Miwd..--S««taa -CeidMd. _ 2'. pc. • - Bono sirrot Fabrics Ln. ittcT, -s ft pe. 

t2. . Trafalgar Hmi<* Invtta. deb. Mlc_ 5ft Be.. Boot (Henry) -Prefs.. 3 nc 

ihoi*« iS.i (Piau M«cbt«*(T. . 12.30. - Bo.:Ln. slh- «-• a 1 ! DC.. Do. Lie- Stk. Boots Pure Drug Ln. uk*. 1 . 3% pt, 

traliw -and Owwi BWlw. *. VHw icwrvii’g riow ta- subscribe). 4 '4 pc Border Brew* (Wrmhimi Prrt.. 3 DC. 

Street. W- IF.. -Untea Stats Can. lot S-A. 1 . o.87T7o. Do. Boscamlw Prop. Prat. 21- pc 

Harnntond iL), 1 * Sf, Mpry Ana. E C..r m Prrterent_ B. J.5B. ■ _ . goutron Paul dub. nils.. 3 3% nr 

12-30.' - - - i. Won PetHhtw water Beard bt* pc bos. red,. gowwre Newfoundland Prer.. 2u nc 




IMS. red-. £4-2606. 


Bpwaier Paper Con. Prut., "2 ft nc 
Bawthorpr Hldns. deft SHr- 4 PC. 
SSSKT? • YViHsMrpl deb. «V. 3'. nc. 
5 r, <" tiro. Ln. stir.. Ji» pc. 

Braid Grp, dob. ttk., H, pc. 

•§"' n, i» irjldM.t Ord. and A. t Z5 d. 
Bra«on Prrt.. sct.so. 


12-30. - *••• • ..*•>. .- • • • .Won Penihfw water Beard BT. pc ton. red,. Newfoundland pref.. 2 ft dc ei ore Mining e 

rutlcrster SMtrarL '10.V Bdorave Sanar*.’ 1 G4-26&6 - ^ _ gPw» 1w Paper Con. Pret.. 2ft nc Electrical Compo 

S.W.; 3. ■ .- - . - • --. .. rWinMniW B>tz pc bds. red-. £4-2606. Bowthorpe Hldns. deft stfc., 4 pc. 4 pc. 

Jackson iButrt TA .CabAcsur. 2. 3D. - WlH.aP iwn Tea. Bp. ' w, I k,ki ’ lr ?' deb. aiV. 3'. nc. Eilloti fB.j. deft. 

ftav-Bevan. Birmingham. 2L. .Voasnai Car Don. 3.7SP Hratw Grp. Ln. six.. 31 . or. Ell» Evevard Pv« 

MarSTiatlB iMalHaxL- tialrtax. 2-30. THURSDAY. SEPTEMBER SO “raid Grp deb. » Of . 31, pc. Hl| s So^s Amalo 

-Settle SpeaEwen. Stokc- aa-Tr cBt. TO. ■ --- .tSP**?**™.. MEETINGS— ■ ara£lS> “bS? -1 A - f Z5D - El«m Robbliu S 

^ *!«■ Tst - Road, f SgJTs. pc ^ST’esVfc 

ward .nd g^^satfprd^j^ „ •- |r!3of ni^. P ? S V.' l«”"uu.. ^ or. ^gHS £ 

BOARD MEETINGS— Bon^duftfla. Brcffwibain How. W.C.. 12. Slfffii pi2U , . , V GrB, .i. L,,, t , MJi - * Dt Enal.an China C^i 

,sa?,. — ...r~ 2£™SS™1 *&J**-' m "5? =■”- &WS 

En s!y ^SmSw S S l . FrMUs tB |«s'^ e st?^E«SIrt Maui: l?w ”5^"%" T ° ,, ‘‘“ 0 L "" “ ks " 

UbaB-($.) tfobelf. Simon. -E bb. HMvarsM I F ^1 *’*. ■“•*•* Jtotei. ^-W., Brinsft Assets Ln 3i rv F.C. Finance Pref 

^'5mDEfe""l^UCT PAVMOiTS--i iod Gptcn. SlnOooers- Hall. £ C.. Sm.i5 C^r ^k AS■r^^ ,,, ^3 C, • , L ,? 3 ^ f!a tolon^^c 


Z 'i nc. 

Drtel Spanish Teleoraoh. 1 b. 

_ 'Irts. Ln. stk.. 2 'j Pt. 

BC. P'lchburnj Pret.. 3 pt 

Dixon I Purer i Pret.. 3>; BC. 

Hobson Hardwici deb. SO.. 41* pc 

DoKaiter i Darnell deb. stk. a nc. deb stk. 
£6.06. 

Oorada HldPS. Pret. 3U PC. 

Ifc.. Dpwty Group Ln. Uk.. 3>a pc. 

Drury Hidos. Pret.. S ' 4 be. 
pc. ’vn tAtcx.i deb. Hk.. 3u dc. 

Dunlop Hidps. eeo. stk. S’* pc. 
liu oorr Ln stk. S DC 

. R F. HldflS.. deb. Uk. 2 L DC Ln. stk. 
4 pc 

EMI Midland Allied Press deb. iR 3"H pc. 
Lasmood (J. B.J. deb. 3M pc. In. 3‘< pc 
Conn. In. j). p c . 

Eden Fisher HldBS.. In. 3*4. 4 PC 
Edoe Tool IndS. Pref.. 2>i pc. 

Edn-r lirvtf drO 3 PC 
El Orp Mining EsPltH. Ip. 

Eioctricai Components iHldgs- 1 . deb. 3'p. 
4 pc. 

Elliott fB.r. deft. 3*4 "3h DC. 

Ellis Everard Prer.. 2i- pc. 

Ellis Sons Amalgid- deb-. 1 *« Dc. I 

Eicon Robbins Pref.. 3 pc. 


Kent (George i deb. jtk. 3 3^ DC.. Loan! 3tj. 3^ pc. „ . 

stk. 4 PC. - Pirelli General Cabta Works, deb, stirs. 

Kenya Power Co., deb. stk. 2r« pc 2>* 3tj dc 

Keystone Invest.. Prof. 31 , pc. Plymoiidi. 3>a oc 11972-B2) 1*» pc 

Kicr CJ. L.i. Pret. 3< 4 pc. Pointer Grp., deb. stk. 3U pc 

Kirucaii Forge Engineering- deb. btk. , Polycell M<ogv. .Oeb. atb. 3U dc. 

DC. POOle. 5 PC 11957-721 2'J PC. 

Kwahu, 2p. ( Port smooth and Brighton Brews., deb. Stk. 

LRC international. Loan sU. 5U pc * i IK. _ _ . . 

Lake and Elliot. Pret.. 2 /* pc I Portsmouth Water Co. Pref*. 1 2'*. 

Lake View Invest. Tst- Loan stk. 2 DC. I 2»j. Pret. 2>» 2 s- 3U DC- deft. stks. 
Lambeth, 7»ik bus. Red. 5,A7 2 3-, pc! i‘:. tV Ji; dc. 

Land House Proa., Loan stk 4'i pc -Powell Ooffryn. deb stk. 3'« pC. I 

Land Secs. Invest. Tsl. deb sik. 3 oc. j Prsierential Invst- oeb. stk. 3 1 : nc. ! 
deb. stk. 1978-83 £2.085 deb. stk. Prlestman Bros- deb. stk. 34 PC 

1993-98 £2.085 NowLoan StlL Pride and Clartt 2J5p Pnrt 31.- PC. 

£2.835. Loan stk. 2 2^a 3'x 3t|„ 4U pc. Propcrlv Hld9. and li*y*t., Pret. 2>v PC. 

Lanorte Huh. Pref. 2M. 3 j, dc. deb. stk. art. stks. 2 . Zb. S‘; pc. 

2*x. 2 , 4 . 5 'a dc. I Pyc of Cambridge. Pret. Z-V dc. 

LJLham (Jamesi. Pret. 2':. 3 DC. i _ . „ __ _ 

LOW Land Loan Mk. (carrying rts. to sub. Qu-diry Cleaners. Pref. 3 tape, 
lor Ora l 3>4 pc.. Loan stk. (rts. exer- 1 Queens Meaem Hotels. (Mb. sik. 3 a pc. 


Tyndall Overseas Fund Dlstbn. SU- 21.0a. ! 
Tyne Plywood (Hldgi.) Pref.. 2'a DC. 
Tyneside Invesr. Pret.. 2 '; DC. 

U.K. Onticat inn Hidgs. aeo- 3i* pc. 
Ultra Electronic Hldas. m.. 3 ' 4 Pt- _ 
Unigate. Frets. ;ij. 3 dc. In. Z‘s. 3<< oc. 
Union Steel Mnfg. Pref.. 2L PC 
United City Merchants In.. 5 dc. 

United Drapery Stores, deb. Z‘»- 2 S. 3. 
3*i». Si« pc. 

Unit eo Gas Inds.. deb- 3 PC. In. 4>s, S'io 
DC. 

United Glaas. debs S*s. Shi pc. 

United States deb. Cpn. In.. 21 - PC. 
Universal Grinding Pref., Ik pt 
Universal printers Pret.. 3*4 do 
V alor Cd.. 1 . 73 b. 

Va tona. Pret* 2L PC. 3'; PC. 

Venexca Incnl.. PretS. 3. 3*4 pc. 


lor Ora l 3*4 DC..' Loan stk. tris. exer- ^ Queens Mooern Hotels, oeb. stk. 3'p dc. 
clscdi 3 *4 pc. Loan Stk. 3. 3'4 DC. I „„ . . _ 

,Hot Ho " ,n0 SFd »■ 31: "sii pc. 

Leeas D, sir at Dyer, ami F.n.sher* Loan §»■«" h^TmcD amI^'lIi. 2 ^Ik-^Z', dcl 
L eslie and Godwin Htdas.. 4375n. Readout International Profs. 2 a. 3 dc. 


Embankment 1st., deb. 2*4 Dc. In. 2U oc. LevLind Paint Wallpapers, deb. stk. 3 nc- 1 - §• "• . *> *■ 

Empire Stares I Brad lord), dab. 3'i„. 4»« dc. | Lev s Foundries. Pret. 2 ', pc. I HSSfSSL 


English Intnl. Tsi. Pref.. 2 ’4 pc. 

**■ English Calico Prel- 2'i PC 

English China Clava. deb. 3*1. 3*> PC. 
_ Eustan Centre Props, deb.. £2.88. 

375 d. Eva Inas.. Pref. 3 pc. deb 3>« pt. 

, Ever Ready IG.B.J deb.. 2 '» nc. 

. tins,. Etslswisn. O.Sa. 

F.C. Finance Pref.. 3«; Pt. 

„ Fine Art DevptS. In.. 3'x DC. 


iid Gotof. SlkUooers' Hall. « C.. SRJS ^‘‘ASttSrSS'r , L ,? jg^ 3 ^ E'" Smnn^^n'Si^ dw': 2 Pt. 

:4SL&%ji±paaBS3*3& Ksa ssrsL&KSi & > ajsLW ip. 


^ ^ R-K AShttuWonder-LViw, 12 KJSJ*!? 

tf2lin ( T, rJJhI, , i uSlir nW. -' - B eawft dy Smaie. Miccleslteld- 2 . 30 . Sfl*SS t 10 " Hidgs. In.. 5 nc. 

Ck Dim t?giw& q?TSl»..,',-. . ; fttngsJer and Keith, provdon, T 2 .- SEi!!*£ jr ri,T t |n 9- Fnifs 3. 3*4 flc. 

& SBJEttv*- 5 - "■ 

%r55525 ,B V , £»l? , ‘- PergamoTi Pros*. Oxford. 11. -. Brockhouse rj'i dob'.. Sti pc. 

tW"*-» Maitcheupr 12 30. ' l p -» wet.. 2b oc. 

ur^. ^ , . .i 2 l^r^inril. , rrn in u .|,''T • £«Uand. 2.1. Tothlll Sf.. S.W, 72?1S. . | r 2Tf5 Pf"; 1 ” SlfKlt deb. 3'. pc. 

J fc Sl * ErWn '* Motrt * 5 W; - "fc , ln 4? U - «• 

Do. ' £250. fterlmo Imfa. 2.-5t. Man Axe. E.C.. 2 30 g row " _5hio icy Hidgs. In.. V, «. 

COMPANY mS^V-, :.*4- - ^r-uoft. L«amhwi£^4S: "t"** E * < - 

“ssn?s8Sisr cmintn 9oc 1 


First Union Gen. Inv, Tst ■ I.BcU. 
Fisons In., 2»ja PC. 

FluWrlvc Eng. Pref. 2y pc. 

Fplket (J.) Hefo In.. 31i K. 

Fordham (Hidgs.) Pret.. 3^: DC. 
Foreign Colonial Inv. Tst. Pref.. 2>; pc. 


L industries oeb stk.'3'x'oc ' j Redfearn National .Glass. Prefs. 3i« uc. 

Liverpool 6allv 'Poi: and Echo. 2.6p. RedHtusion deb. stk. 2M pc. deb. stks. 

Llovd fF. H.l Hidgs Ln 3\ PC I _ ' " ^ , „ k „ 

London Aberdeen I n* Tst Prei . 1% PC I S£S2 fwJ5ta!Li a & L S uk> 3 if s 
London and Midlands Indli. In.. 1', BC. I He W- , ^5 e, W 0, ?.V. ,, v». 1 “SV 3l 
tenotm^ and Montrow Inv. Trust P«f-. ReSSk'ft. fe 
London And Prad Polipt no Ln x.i* nr I R^nold. dd) ilk. JS pc. 

tfcft % s, ‘“ pc - 

LonUon County and Midland P Trust Ueo.. ) "^tBvrTh. Ln. stk. 3 pc 

3, 3*4 pc. 1 Riopers. Pret. 3>r pc. 

London Cremations Pret.. s or. 1 Robertson Foods deb. stk. Ct.98. 


3. S'4 PC- 

London Crrmatlons Pref.. 5 pc. 

London Inv Trust Ln.. 3-S pc. 

London Trust Prefd.. 2"; pc. 

Long Hambly Pref.. 3'; pc. 

Lonsdale Universal deb. 3'- pc. Deb. 
3-4 PC. 


PergiamoTi Press. Oxford. 11. -. Brockhouse ij') dob'.. Ik oc. 

i pbd.‘ ”?:\o%sr§r?.w: 3 iZ?i 5 

i^ftolds nw. j r. St. Ertnln-s Hotel. 5 5.W7. gfg^J fe""; '%*•*•» ■ 

iSterlim Imfs. 2.-5*. Mary Axe. E.C.. 2 30 £'««•» Shiolev Hidgs. In.. 2", pc'. 
Tu 17j“ ^ COn»l ruclisw Loamtagton SM. £SSS,J? e K ,fC ,nd .*- drb - *k P*. 
11.30 - ■ Brunning Group In.. 4 pc. 


Free State Devpt. and Invest. Con..' 2 cts. Lovell iY. J.i iHIdgs.l deb.. 3T§ pc. 
Fruit and Produce Exchange of Gt. Britain Lowe (Robt. H.l. l.S». 

Pret.. 2*4 pc Lowland Inv. Ln.. £3.49. 

Fundmvrsi Pret.. 3«. pc. Lords Retailers Pret.. 3 pc. 

G.H.P. Group deb.. 2 ’* pc. Lyons UJ Ln.. 2 -., 3 i PC. 

Galley Group Prer.. 3M Pt. M. and G. S pecia l Trust Fund. 0.6p. 

Gala Cosmeklc Group oeb- 3>» pc. M.L. Hidgs. Pref.. 3<; pc. 

Galloway [J.) In.. 4 oc. Macartnys P harms. Prefs.. Z'a. 3 pc. 

Gaumont-Bnnsh 4 pc deb. stk. £102 oc McCorouodile deb.. 1-y. 3-»» PC. 

redemption £Z pc accrued int. McKay secs . Ip. 

General Engng. Inds-. drb. su. 4>s pc. Maekotlar (John C.J 0.918»5 p. 


Majull Tea. 21, Mlnctug Lane C.C. 
Olympia. Olympia^ W.. 12.30. 
phiibUck." Saner Hotel. W.C.. 12 
Reed (Wit.), Nelson. 12, . 

5 ud U. . floras, - Birmingham. 3. 
Stocks (Joseph). Manchester. 11. 
BOARD MEETINGS— 


FlnaK— Grecnstt and Barrett. MFl A.v P. tnoos. Pref.. Si* BC. — = f- a 

warehouses. ML, Hold lugs. Western Doom Aa ronton Bros. Prci.. 3*a pc. s 4 ®** 3 ' F^ov. Prop. Tst. deb.. 3 pc. 

Tea- . . . Abordare HWos. deft. nkS„ 3. J\ > K fKSS' E i? nrle J"l- *** ^ 

Inturtms— Burv lnd Masco. Dickinson- Aberdovn T«. Pret 2 pc. Cardiff. 2 'jpc Red. Ik pe. 71 ; oc 

RdblRSOO. Gresham. House Estate. Hoskins Abercom Inrtrv 11m. - 3 'i PE. ^ 

and Horton. Leadertlusn (Doors). Uovds -Aerow (Engs.). Preta'a pc. Ln. stk Carlton Inds, in 4 dl 

Industrles. Lyon and Lyon. -Miller CF.» 3 pc. . Prt !}“ *'«. 4 DC- 

iTextibni. Rowntree Mackintosh. United Adams Gibbon. i.25p Ca ttle s i H i dgs , i Lru sik. Cl .35. 

IWIKHtm. Warmonohs.. Adepton. Ln. stk. £4.96. Mm Ln. 4tlf ‘s Lh. stk. 5 PC 


Oiao - Hidgs. Morgan Crucible Read* ca/Ste* Group deb.. 3*J pc. 1 Grxnaoa. Group. Pref. 2*4 oc. *!« V 


HMos.' deb nix'"! lx a nr Carbon tieSlt liL j'kV'”" "* Grcengale WDodiurnuifl iHIdgs!). Precis oc. 

T« ^ PrSt '2 pt ' 3 X Cardiff. 2'jpc Red. lu pe. 7i. pc Bds Greennaven Secs., deb- stks. 3. 3'. pc. In. 
inrttv 11m. - 3 .V PC- . , * _ «*• **a "e. ... _ 


Reckware Grp-. Ln. stk. 4 oc. 

Rothschild Invst. Pref. D.BE301B. Pref 
, 1.0356a. deb. stk. £0 7336. deft. stks. 

3. 3i 4 PC- Ln. stk. 3L DC. 

Rowan and Bode*. La stk. 3^w pc. 

Rcnwnrree- Mackintosh, deft stk. 2G DC. 
Rubislaw InvsL. Pret - 2 pc. 

Ruston and Hornsby. deb. stks. 3. 
4 PC. 

Ryan iL.) Hides.. Ln stk. 2ft pc. 

S. and K. Holdings. Ln. stk. 3ft PC. 

S. and U. Stores. Pref. 3 pc. 

Safeguard Industrial invst*.. deb. stk. 

St. Martin's Prop- Can., deb. stks. 7ft. 

3 L pc. 

Salter (G.l Prer. 3 PC. 

Saunders Valve, deb. stk. 3ft pc. 

Savoy Hotel iStrandi deb. stk. 2 pc 
,. Ln. stk. AG dc. 

Scih Grp. La stk- 4 pc. 

Scottish Agricultural Inas- Ln. stks. 2ft I 
„ 1 v. pc 

‘ Scottish Agricultural Secs- deb. stk. 5ft pc. 

• Scottish Mercantile Invst.. Pret. 3ft pc 
. I Scottish and Universal Invst*.. deb. stk. 
Ll' 2ft DC. 

1 Scottish Cities Invst. Pret. 2'; pc. 

< Scottish International. Pret. 2'; PC. 

Scottish Mortgage ar.d Tst. Prets- 2. 2ft. 

. I 2ft pc., drb. stk. 2'; oc. 

I Scottish Ontarm Invsts.. Pret. 2>: pc. 

{ Scottish Oversea* and Comm. Invst.. Pref. I 
1 3 DC. I 

f Second Consolidated 1st.. La stk. 3ft pc. i 


payments- ^J!K'. Ln ' S,K - M9G - N ~ Ln - « k - esrjjBErfa.'Si.'s.Kaffjiv »riM5SL5?«i».«. 

SSSl ”****"■ S^S 0 ij" ,nd tSi53 P Jnstrumcnu Prer CenVal Vnd^^ict Props.. 3p. deb. stks. ffZj Vo^Ti'p. ^ n *- s '*° c - 
aramtwgri» (bmineeril fin ' Pref 3ft pc. “ instnimeiHs Pref.. aft 3ft pc Ln. sik. 4 pc. Hall.Thermotank. Prrt. 3': pc. 

%'aSSSSS' ’ ,P * • ASSgfe& % BC ' Hambros.^sub^ iT s^ 

RTvSnFSs’u^; & « c “™ n sB' “«■ =- - K £-S' ^ f _ 

SS38XUSW. , J5P . « T taa."fc£' ... B Sv^t A ’>■ 


Adept on. Ln. sik. £4.96. 


Gresham Inv. Tsl.. In. stks. 3b. 3 ■ oc. 
Grlmshawe-WIndsor. o.625p. 

Grovewood Secs.. Pret. 3ft pc. 

Guard Bridge Paper, deb. stk. 3ft oc. 


Brown IN.) Inve s tments Ip. 

Cornell Dresses, 0.4 25p. _• 

East Kilbride Dairy Farmers. 3.125p. 
Foxbcro. 10 cents UJU* ■ -■■ 

Gresham Investment Trust. 1, 06250. 
Hammond (L-). Zp. 

Internaliorut. Mvesuneitt Trust IvlSp. . 
International Time Recording. 2 d. - 
Minis (J.i. 5p. . 

Karsaal ia2p (MaTtue currency), 7 pc 
Pta. pref. -6.6 b (Maltese currency, 7 pc 
P tq. Pref- E.£p (Maltese currency!. -. 
Maloti. Tea.- 73 p. 1 
Marsfuds (HalrtmO, 3,125 b, 

pfxrr Inc.. 15 centa U5.I • 

WEDNESDAY. -SEPTEMBER 29 - 
. COMPANY MEETINGS — 


j . . _ 1 nampipn rroaz.-. in. sik. a 

J n *- ill s, i k " .. Hanoers Paints Assn.. Pret. 

Charterhouse Group. Pret. 3ft pc. deb. Stk. HjiWv-x Kimberli-V Rrewv.. 


aSriarai !* Mk 3ft PC. 3 nS°l 5 Ttks a., s pC ' 0e ®' Marty's Kimberley Brcwv.. PreJ. .3 pc. rT "' 000 s 

AB,4 i WtWdMone. B pc deb. stk. £83 Charterhouse' Invest, frust *Prci.. 2ti pc. H isVmcrc* Est ale? ,l "in '"‘stk'^'z Loc .** i Muck low lA. J.) Group, oeb. 

« crucd J n ' fift « (ftb. stk. 437 Ch topside Land Devpt. deb. tiki.. 2 ft- 2'i. fn nk i 4ft « ‘ I 3-- oc. 

reMyniL with accrued Int 7ft pc P£-„ „ HarSl '(Otilntoni Minns' Ln. stk 3ft pc. Muirtiead deb. stk.. 3ft pc. 

deb. «k. £91 repay ml. With accrued Christy Bros. Prel.. 2ft pc. ““I™ •Quinioni iJ! BOS > 1 2 Si Municipal Trust Ln. stk.. 3ft pe. 

- L«- 6 oc dob. «lc. £B3 renaymt. 5 pc CJwrtnbury tals. Ln. stk.. 4 pe. Ha “J, K" i"'. j-.' i nj d*B Stks. Nairn Williamson iHlogs.) Pret.. 

deb. stk. C2, 5750605 (nxrued loJ Churchbury Invest, deb. stk.. 3ft pc. s,,?, 2 * tK " DO ' UvD ' a,IKS ' * *=— ■> 


s- W2. Cr0UB - drt - ,tk - 3 " ^ Ln ' i,k sc 2 ft pc. 
T»j. Prefi pc. ^ n, L J H ' d «|' *!*' ■ 3 «■ Oxereeas and Comm. Invst.. Pref. 

Gr rfv nn ^ n J CCS " drt ' ** ki ' * 3 '* PC ' MS5“ In^ltSi.. 2ft 5' Seran?' Consol UUieo 1st. La stk. 3ft pc. 

GtSIham Ma'Tu.. In. stks. 3ft. 3ft pc. M « wo “? l ! IM ", fc E 'S* , * P, Sf' n? 0 ™' G * W " Pf °° " Slt 

^lEvrSi 6 Z ^5' DC. MctrODOlilan Railway Surplus ' Lands deb. Securities Tst. ol Scotland. Pref. 2ft oc. 

nr SL>» 3'v- Pe- sellncourt. Ln. stk. 3ft DC. 

Guor?laS Rwl P Ertiiin«As^'Pret. 3ft pc. Mever 1 Montague L.i. Ln. stks. 3ft. 4ft pc. jQj s *i- al n5.ring 1< stks 2"s. 

Gunn tA ) (Hidgs.) In. stk. 5ft pe. Midalesbroyah Crpn. 3ft pc stk. 1953-73. Sheepfcndge Engineering deb. stks. z a. 

3 pr ,W “ ,ern Are “’ Ln - S^^Monga^F^ni? 0 ^,. U St 

^ Tir D,K,ncrs Pre '-' IKTSS^ WK».^!WS« 

SiS’pS'S “fcJF’ft pc. j SSHS5iH^'..*3r*c. i.'SSsoV'apCodli; G«.. VmP-W. pc. 

i4 Hr ,A - J * Grou - oeD - «“• 3 "' br S* c t aSA. 9 *-. 4 ^ s§: 


HazNI (Qul 

Int- 8 pc dob. stk. £83 repavmtr~G - BC Charcjtbury Etls. L'n.-stk.. 4 pe. H 3 ii, K'J 2 ‘ft k"*Do Dob Stks. [ Na - !'" Williamson iHlogs.) Prat. 7 3 pc. | Smith <E. H. P.) Pret. 3ft pc. deb. Mk. 

deb. stk. £2 5750685 (accrued lo” Churchburv Invest, deb. stk.. 3ft pc. "IT. dc S National Star Brick Tile Hidgs. deb. stk.. 3ft pc- - _ _ _ 

6ft .PC deb Stk. £37 repay on. 6ft Sc fl«Y 3n ° Borough Prop Co. Pref.. 2ft pc. n 3 '" £ c - P,-}* ,,. „ i 3ft PC. Smith Hidgs. (Whitworth). Prrt. 3ft pc. 

deb. 'stk. £2.8294521 1 accrued int L City and Commercial Invest. Income Shs.. JISniLxaii. x-.' nr ' Da Ln Sik 4i«pc I National Sunllgnt Laundries. d.3p. Smith st. Aubyn »nd Co. Ln. stk. Sft pc. 

7ft pc deb sik. £91 repavmL 7ft « ^° BS78 p. _ „ , IfcSllm^Fumlf'ure Trade?) Prrt 3 PC National Westmlnsler Bank Ln. stk.. 4ft pc. Stn.lh iW H. (HldW.). Prefs. 3ft. 2ft pc. 

deb. -Stk. £3 51574X4 urrHHvi I- > City and Country Props. Ln. stk.. 3 pe. uii?5 ■ itw.; vJ. I NLivlor IT A.» Prel.. 3 oc. 1 South Afncan Board Mills. 5 CIS. 


Small fj. C 1 and Tldmas. Pret. 3 pc. 
Smith and Neohew. 0.7 a 
S mith and Walton. Ln. Mk. 3ft oc. 
Smith (E. H. P.i Prel. 3>: pc. deb. Mk. 
3ft pc. 


6Mt, P 8tk!.^£3 S S15fS W^SeSSiii ta A * { f'K *Sk&! mt SS«r” 1 ^-. L ~ s,k " 3 pe - 


Smith Hidgs. (Whitworthl. Prrt. 3ft pc. 
Smith St. Aubyn ind Co. Ln. stk. 3ft pc. 


1 Hcnshcr (Furniture Trades) Pret. 3 PC. Nat'wjM Westminster Bank Ln. 

! Hep worth Ceramic Hidgs. Ln. Stks 3ft dc.. I Naylor (T. A.» Prel.. 3 dl 


4»«m FrOMtev TM. 19. LeadePball- Street lAmala. Im.il Prep. deb. stfc. 3ft "dc. §**,. c2&n- J Tiiomos^' Pref 3ft ne Neeosend Steel Tool Crpn. Pref.. 5 BC. 

E C -- . l 3 - rj ■ . in ,. ,'' rt. j L. i m iwi I ii»i.v S S?*ci , * , vi “■ ** »?*• carrying Sav (RitSiardi ofd STSsn Pn1 '' 3 ’ ° Heron Hldas. deb. stk. 3ft pc.. Deb. Mk. Ncgretu Zamora Pret.. 2), Pt 

ACTptmed. Food .HWgs_ Ch*ritiB Cross right to Sob. 3ft _PC. . Hii.iS'SiTSL 9l" 7 5Sl tl.BD Newa Machine Tool. deb. stks. 3-'«. 6ft 1 


South African Board Mills. 5 «*. , 

South Cornwall Wafer Brd. 5ft PC i1976-77i 
2 -ft PC. 6 PC (1980-821 3 pc. 


Hotel. - W.C, 12-30. - American Thread Prefd,. 2'- nc. 

Eva Inds.. Stockport 3 3a * - Amcy Grew. Prefs. 3G. 3ft pc. 

McKay Secs., IB. Parkslde. S.W .12, . Anchor Chemical. 1.375a. 

Mcrronaie- Inds.. 20. Alderawnbunr. E.C.. Andermor invest. Tst. oeb. Mk.. 4ft oc. 
ll. .. . . .. Andersaas Rubber Ln. sik.. 4 sc. 


Clayton Oewandne Hldos deb. stk.. 3ft pc. 
Clive Hidgs. Ln. stk., 4ft pc 


£1.80 

Hickson and Welch IHIdgs.l Pref. 3 pc. 


^ «• rrMSc-. 


Newey Tayler. 5 p. 

New mark (Lou 1 si. Prefs. 3 ft. 4 pc. 


Clydesdale Comwtti 'hotels 2d Prat. 3 dc Higgs and Hill deb. stk. 4 pc. New mark (Louisx 

Clydesdale inwst 'Prrt 2Jft oc deb sik -HiU iPhlllpi deb. sik. 2ti pc. Ln. stk. 2 ft pc. Norcros Pref.. Sft 
I peT * * Hill Samuel Grp. Ln. sik. 4 pc. , Norfolk Capital H 


Sparrow iG W.i Ln. stk.. 4 ft oc. 
Speedwell Gear. 3 pc. 

Sahere Invest. »*rt». stk.. 2ft DC 


”"VL ” , ’ ’ 7 "' . "T 71 XApjanwic Rubber ~L~n. mu 4 "dc-’ ° *~ cockS*e Hldas. Pref^ 3 ft ac Hnach7''Ln' , sir.‘'3ft , "pc.r’ d'o.'b.d'r.s 3ftpc| Nortb'lAiUntw' Seu^ Crmi!' i5b." stk* Sft sSlSSfe®!?!!? W’dc* 11 "** 

- :■ . fM^ic F ^d^o5' , -. 1 3 , *^'o.27 S B. at * SJ * “ n^d D e.op water K stk. >WM . 

wescwanf TelevisfoA- PlyuJOutn. 2.30. I Arnos Pres* Hldas. Prof.. 3ft nr. .o’ * ^ i„innrv.u> m mil tv a oc. xtaveley Inds. Prel.. 2 ft 


suvert ZiBmpb. Manchester. 12; j; ■' Arcotecbrlc CHJdos.J Ord.. and A. 0.275 b. ift pc Ln. «ks 3ft 4ft' oc L> 

wesewonf relevlskuv Plvmoutn. 2.30,.. Argos Pret* Hidgs. Pref.. 3ft oc. ••J « 

ration Furniture. Abercom Roomsv EA, Arnatrowu EquigmeiH Ln. gtiu 3ft pc. collet! Dickmnoa Pearce and Partner! 

iZ, •* • ■_ - *• Aihloii Brov ckft>- stk.. ZU PC. ' Collini fWrri.i and Sons (Hfcfo.) Ord 

BOARDMErriNGS— ' ^ Ashworth Steward < Hldas.) deb. stk.. 3\i '■ A" 1 3sp. ” 

Fftm*s — DouitoA Emu Wool. M« Trad# oc. ■ Coltnos, Inds Ln. stfc. S pc. 

Suppliers. - - - - Aawo-N«ChBll5 deb. Stk., 3ft oc. Combined Electrical Mnlos. deb. Stk.. 

Istsrhac— DBA Group. Brnlon E state. Assam Frontier Tea Prefd- 3<: DC. Commercial I Stewart and Ardent F 

Expanded Metal. Hiltons Footwear. House Asacd. Commercial Vehicles Ln. -stk.. 2x deb. stk.. 3ft pc. 

Pros. Co. of London. Lam son Indv Stanley pc. Concrete Pret. 3 pe. 

Miller Phoenix AssocU.tloo. Reckware Assc-d. Engineering. Prrt*. 2ft. 3-ft oc. Concrete Products .of Ireland. 3 PC- 

cSSri ihaXSS ^T-LlSfoSiKSi. oUSSSS J* '* *** L« «*■ *<*• £ojjd..Gei3 Fields Ln. stks., Sft. 

Grind I rxQ. ***- « pc. Lila *tk 3-U PC ^ PC . _. 

DIVIDEND 6 INTEREST . PAYMENTS— Asscd Fisheries Ln. stk.. Sft oc. iS t n,.. l Jirr Mk n DC ' 

Associated. Food, 2.73 P. As^. Hotels Prel. 3ft dc. deb. stk. 3% "«Srn^? P L n . Sft d 


RBomSx tc- ArnuUomt . EoulraneiA Ln.. silt. 3ft pc. CoUrtt • DKkmison Pearce and Partners. 4p. Hollis Bros. Pref. 3>j oe.. LA Stk. 4 pe. North East Coast Shiprprs.. Sftnc. Ln. stk. Siggj. P rc i'-u 3 - j?' — tk '. .?£' 

" Arthw BroN-deb- a?; ■•3ft PC- Collins fWm.i and Sons iHIdg.i Ord. and Home Brew. Pret 2\pc- 3 « „ _ _ Steels Garages deb. six. pc. la stk. 

Ashworth Steward I Hldas.) deb. stk., Sft "A.” 1.25o. Howard Tcnens Services deb. stk. Sft oc. North Eastern Timber Prel.. 3ft pc. ,1 

. Meet Trade oc. ■ Coltnos, Inds la stk. 5 pc. Hoyle r Josenhi Prel.. 2'.- pc. North Usmesi i.2o. SiSLSXJlidx 2 1 a *.ks_ x 3 .. dc 

' - ' Asoro- Nicholas deb. nk„ 3ft DC. Combined Electrical Mnlos. deb. Stk.. 3 pc Illingworth Moms Prrts. Sft oc. Nortn iM. F.i deb. Mk.. 4 dc. IIS7SS , QvVJ£w« tixiST'Prnt SftM 

OLton Estate. Assam Frontier Tea Prefd- 3ft DC. Commertlal (Stewart and Arderm Props. Imasco Common Prel. 3 pc. Northampton. 7ft pc Bds. (Red. 5 4.721 ««. xul ”' 

twev. House Asscd. Commercial Vehicles Ln. -stk.. Z'x deb. stk.. 3 'j oc. Imperial Chemical Inds. Ln. uk. 2ft pc. sft pc. |5*rj J® inlifc, « Pref ' frK 

IihK Cnnlrv ac. Art X nr im..»,i r.u in Cib X nr Mnrv.r (Mr )» slerling Ind*. 5.1) pt Pret.. Z.75P. 


Hidgs. la stk.. Sft pc. 
2ft pc Ln. stk. 3ft pc. 


Coltnosa Inds la stfc. S pc. Hoyle fjosenhi Prel.. 2ft oc. 

Combined Electrical Mnlos. deb. Stk.. 3 pc Illingworth Moms Prefs. 3ft oc. 
Commercial l Stew art and Arderni Props, rmasco Common Prel. 3 pc. 

deb. Stk., Sft pc. Imperial Chemical Inds. Ln. 

Concrete Prof. 3 pc. Imperial Continental Gas Ln. J 


Imperial Chemical Inds. Ln. ilk. 2*4 pc. 
Imperial Continental Gas Ln. Stk. 3 pc. 
Imperial Foods deb. stk.- Sft pc. 

3 i. Imperial Metal Inds. Ln. stk. 4ft pc. 


w2^5M Sh H^'ft? P ‘x75» „„ h vt'bhe 'G • Ord. and A. l.5p. 

N«[(Tf k ecuSpt l ’rinmi'f'i “i?h XX SJ- ilimoson. Perkins Prel.. 2s, pc. 

B S, i k ' •?, 55' Stock conversion Invest. Ln. stk.. 2ft pe. 


■ Ball (W. W.L 1 JZ5P. bc. 

Bristol and West Hotels dob. -stk.. 3-a pc. Asscd. Newspapers Group 

DiaVlwood^^’iiajice Ln, Stiu, 3ft oc. AsacA* Paper Mills Pref., Jr, pc. 
Dunbarton Bft jk. Bds. Red- £4.2606. Asscd. Portland Cement Mm.. Pref. 2 ft 
Dundee 8ft oc; Bds. Red- £4 2 606. DC. deb. Uk. 2ft PC. 

Edinburgh 6ft pc Bds. Red- £4.2606. Aurora Gear Eng. deb. Mk.. Sft pc. 

Mine Parker Pref.. 2 b pc. Austrads Inun.. 4.5 cts.'SA • 


Cope Allman Internatl. Ln. stk.. Sft pc. 


-- . (U , ,. Cop thall Hide*, drb. sU.. 3ft pc. . 

an. la stks. 3ft. CQita i n i Richard ■ Prefs.. 2 »j. 3 pc. 

" „ Courage, deb. stks. Jft pc. Ln. stk. 3>j pc. 

■‘ um- a-j .1 Court Bros. IFurnlsherst Prrt.. 3ii PC. 


4UBC - Ln - S,ks 2 T 3, ‘- X P , rrtl c, T r ,‘. n5 ', P ' el ' 3,4 ‘ >c - 1 Stocklake Hlijg V L". Vt*. 3'ft w" ‘ 
Indn'scndent Dairies deb. stk. 2ft pc Oaeon Assoc. Theatres “3ft pc' oeb. stk- ' -[Siaeriand Pref ^3 at* PC ‘ 

Independent Invst. Prel. 3>; pc. Redemption at 1D1 pc. 3ft pc deb. I 1 5% 

Industrial and Cummercial Finance Cpn. uk- S0.B1917 >accrued mt.i. Sft PC I iHjlSJI £T n f»u tiTS- 1- ‘' 5b ' 

dob. stks. 2 ft. 3-x. 4ft pc deb. stk. Redemption at lOl pc. 3ft bc I tSLITI, 5 rJ,"!', “L. 

industrial and General Tsl deb. stk.. oeb. stk. £0.9452 ‘ accrued mt.i. 1 1"! 551 F f/1' d~. xiTT^' o-u «i. 

2 -ft pc., deb. stk. 2ft pc. 


• Investment in the West dob. Stk.. 3ft pc. Automotire Products, Prrts. 2ft. 3ft pci imi 
! Kraft Prods.. 0-5p. „ ' Avon Rubber, deb. stks. 3. Sft pc. ?f,a Pa 

.Lambeth aft pc bds.-. red.. £4.2606. BHD- Engineers deb. stk.. 3 pc. Cr xHW Fi 

Liverpool Cpn. 4 _DC red. stk.. 693*3. 2 PC. .BPB Industries, deb, stks. 3ft. 5ft pa 
LCF Hidgs, Xn. Stk.. £3^3. Ln. stk. Sft oc/ Cran« 5 

Manchester 3 pc. red. Cons. 1928. Sft nc Babcock Wlkox. deb. Mks- 2ft. 3 nc. 


Hl* 3 s .;: f-i pc. la stk. 3PC - 

EM*H.wpfa J nt^irei* k Ln 3 Kfc C '4ft PC- 151^1^ CoJ^^Va"' C pn. deb. stk. 

CralS. *fftxK.hnuf*'npb’ uk 3). dc Inlernatlonal Computers deb. Uk. 3 

”?"• Fjwhai't deb. Mk.. 3 dc. Inlernatlonal Nickel Co. of Canada 

£22?* rtfc 0C «». nr international Paint Ln. 4ft oc. 

Croda British. Glues _deb. stk.. 3ft pc. . Invereck Paner Ln. 5ik. 3ft nr 


- Metropolitan Water ■ BoeVd - Cfirt tea W.W. Rafrns-Wear deb. «k„ 2ft oc. 

2ft nc. deb nk. 1897.' IftPt^. Do. Baker Q" c. ) Pref.. 3 k. . 

• 3 oc deb. wk_ ift pc- Balrer Perkins L "i. Mk.. 3ft 


3ft pc- 
Prel.. 3 pc. 


'Mid-Sussex Water Prrt,.. 2Vpe„ 2ft pc. ^*Wwin Francis iHWos.) Prel.. 3 pc. 

^ Moray and Nairn . . Bft pc. bds. red-. Bailout Darwins Pref.. 3 DC. 

^£6.2606. . Bamberoers Pref.. 2ft oc. 

Duval) HighBolds., 3-5. .bc. Bank Bridge Secs. La stfc., 4 oc. 

Oxfordshire Bft pc bds. red.. £4-2606. Bank Of Ireland La- stk.. 3ft PC. 
Phllbiack. 6-5p. Barrow- Hepburn Gale. Prrt.- 5 bc. 

i.25p.. • I Barton Sons Pref- “c* 


industrial and Genera) isl oen. stk.. o«j. six. lu-hm > accrued ini.>. Tite apd r v i e p„ f si. ic deb stk Sft uc 

2ft PC deb. uk. 2ft PC. Odeon Properties 3ft pc deb. stk. Rcoemp- Tirtorth. Prrt. iff ' ri Mb Ss. 3 3L k. 

\ ltdu « tr< .» 1 ^Newsuapyrs Prel.. 3 pc. non at 101 pc. Sft pc deb. sik. Teacher (Distillers') Prrt . 2ft pc. 

Inoersoll Grp. Ln. 4 ft PC. £0.88219 (accnied int.i. 4 pc acb. stk. Tendrlna Hundred Waterworks deb. stk.. 

initial Services Ln. stk. 4 pc. Redemption at lOI dc. 4 pc deb. £1.008 iu pc. 

International Compressed Air Cpn. deb. Jtk. (accrued Inti. Thompsan.Peid O.Bo 

. 3 pc. . Oder Racasan. Prrt. 3!j pc. Thomson Org. Prel- * DC. 

Inlernatlonal Computers deb. «k. 2 -'j oc. Oil and Associated Invst.. Ln. stk. 3ft oe. Thorn Electrical Inds. Pref.. 2ft oc. 

International Nickel Co. ol Canada 25cts. Oldham International, deb. stfc. 3ft dc. T.llev Lamp Prel. 3 pc- 

international Paint Ln. 4ft oe. Oliver (Geo.l (Footwear). Pref. 3 dc. Tollemacne and Cpbbold Brews., Prel. Sft 

inveresk Paper Ln. Six. 3ft oc. pc. deb. 1 T *. 2. 3 pa 

invest men i in the West. (Equities) 0.7So. P.D. Fuel*, deb. stk. 2ft pc. Tomklnsons Hldas. deb.. Sft pc. 

Investors' Mori. Security deb. stk. 1ft. Page-Johnson. A Ord. 2 a Toms Foods deb. 3‘*nc 

Sftoe. Paramount Realty Hidgs.. Up. Tor Invst.. Prrts. 2ft nc. 3oc. 

Ipswich 2ft pc Red.. 1ft pc. Patent Industrial Gro.. O.Sp- Treloresl Silk Printers Pref 3 dc. 

Iloh iC ) debi 3ft ot. B.D.RJS 3ft pc. Paul IW. H.i. Pref. 3ft PC. Trfvnco Group Pr 3 m 


CrMheJOs Cafthrop. Prrt. 2 pc. Ln. stk. | nwe4tmen , , ne ' west. (Equities) 0.73 d. P.D. Fuels, deb. sik. 2ft pc. 

Crmwh House, Prrt. 3ft oc, deb. stk. Sft pe. '"W*"?' Mort S«urltv deb. stk. 1ft. A. 0r A , 

□alias CJDhn E t Pref 2ft dc. 3-x pc. Paramount Realty Hidgs.. 1 

□area Estates deb stk 3ft pc. Ipswich 2ft pc Red.. 1ft pc. Patent Industrial Grp.. O.Sp. 

□SSrtl Ln. stkrs'ft PC to* *C,' d £ b V ?'»«.. B.D.Rj Sft pc. Paul tW. HA Prel. 3ft PC. 

Davenport ii.| deb. stk.. 2 pc -KlTiS kJ: ?*■-, Pauls and Whites Pref, 2ft 

Davis (Godfrey i Pref. 3ft pc. -J 0 * 5 *! SfWUYltles. Pref. 3ft PC. 3ft DC. 

Dawson Barfos deb. stk.. 3ft pc. ■{“??*' “ovtibee. Prrt. 2ft oc Pearson Longman Prrts. 2ft, 


Paramount Really Hidgs.. lit. 
Patent Industrial Grp.. O.Sp. 

Paul IW. H.i. Pref. 3ft PC. 


e La Rue Pref.. 1ft pe. 
ebenhams. deb. stk. 3 


essel Securities. Pref. Sft pc. 
euel Toynbee. Prrt. 2ft oc 
ohnson H. P. L„ Loan srk. 3 pc. 


3ft oc Ln. stk- Johnson (Richard) Nephew, deb. 
3 *8 PC. 

fc.. 1ft pc Jones «D.) Dickinson. Pref. 3 BC 

K Shoes Prrt. 2ft DC. deb. Stk. Sft. 3 
pc. Keclaviie Hydraulics, jfeb. stk. 3ft pc, 

pc d«J. stks. Kent Countv Cnel.. 


l. Paul (W. HA Pref. 3< PC. Trianco Group Prrt.. 3 oc. 

Pauls and Whites Pref. 2ft PC deb. stk. Trident Group Printers P 
3ft PC. Triplex Foundries Pref.. 2', 

Pearson Longman Prrts. 2ft. 3 1 ) oe. Ln. Tnumoh Invest. In.. 4 pc. 
. _ stks- 2ft. 3ft. 4 PC Troydale inds.. deb- 3ft p 

Bfk. Peek Winch and Tod. Pref. 2ft pc. Truman Hanburv Buxton, d 

Pegicr-Hatterslov Prrt. 2ft pc Ln. %tk. | Trust Houses Forte In.. 3' 
5*1 PC; 


riioRiai^ 
itri janiten 


Shoes Prrt, 2ft pc. dr-b. srk. 3ft. Sft oc Perkm-Elmer. Ln. stk. 2 oc. 
elavlie Hydraulics, deb. stk. 3ft pc. | Ph»btack._fjeb. stk. £6.59. 

.. Bi;pc Rod. 3ft PC. 


Trianco Group Pref.. 3 oc. 

Trident Grouo Printers Pref., 2ft oc 
Triplex Foundries Pre(.. 2ft oc. 

Triumoh Invest. In.. 4 pc. 

Troydale Inds.. deb- 3ft pc. In. 4 uc 
Truman Hanburv Buxton, deb. 3ft. Sft pc. 
TruM Houses Forte In.. 3 »k, pc. 

Truter. 2.5D. 


Phllbiack. deA stk. . 
Phoenix Timber Pr 


Truter. 2. 50. 

8- Turner a^Nwalf.^i'n. 1ft. 4ft. 5ft DC 

3 PC. deb. stks. Turner .'W. and E.l. O.So. 


Veneica Intnl.. Prets. 3. 3ft pc. 

WG.I. deb.. 3ft oc. 

Wagon Finance Cda. 2d. 

Walker Rice Pref.. 2ft pc. 

Walkers (Century O Is) Pref.. Sft pc. 

Waller Hartley Prrt. 4 PC 
..ora and ivu.dstu.ia Pret.. 3ft pc. 

Warner Estate Hidgs. Ln. stk.. Sft PC. 
Warner Holidays. Pret. 3 pr. deb stk 
Sft PC 

Wan-sn (James> Ord. and '* A *' 2.5p 
Prel. 4 pc. 

Warren Rubber HldBC. 0-2Sp. 

Watney Mann oeb. stk.. Sft pc. 

Webb (Joseph). Pret. 3ft pc. drb. stk. 4 pc. 
Weber Holdings. 2.5a. 
yrrtnter (Samvel i Ln. stk.. 3i, pc. 
Wrc-Bwood Pref.. 2’, pc. 

West Bromwich Corun . 7ft pc Bds. — Red. 
5 4 72. 3ft pc. 

West Indies Sugar deb. stk.. 1 •» pc. 
Wesllnghouse Brake and Signal. Sp- 
Wcsdand Aircraft deb. sik. 3 pc Ln. stk. 
3ft DC 

Westminster Property and Invest. Ln. stk.. 
Sft pc. 

WestonEvaiu Ln. nk . 4ft pc. 

Westward Television. 2 d. 

Whatllngi. 0.2Sp. 

Wnrssoe. 2 pc. ^ 

Whitbread, deo. stk. 2ft pc. New deb. stk. 
£2.23. 

Whitbread invest, deb. stk,.. 2 ■ pc 
W hiten roil oeb. nk.. 2ft pc. ,, , 

White Pui and > ukon Corpn. pen. stks.. 

wigtail 2 ih.»! t ‘Prei. 3 pc La stk. Sft pc 
Wilkins and Miiehell Prrt.. 3 PC. 

Wilkinson and Riddell <Hldg*-< Prel. i«ax 
tree up to SOp In £)>. 2>: PC 
Williams Hudson. Prrt. 2ft pc. deb. sues. 
3 3 u )t PC. 

Wilmot-Brcvden deb. stk 3 , 4,R^,. 

Wilson tCpnnrtlvi deb., stk. 3ft PC I 

Winters? otnam Strachan and Plavne Pret.. j 

Woking and Dtsirict Water. Ord- 11 ° P* 
Max. i ■ Act 1 881 1 SOP. Ord. HO PC 
Max.) (Act 1887) SOD. Ord. 17 PC Max.) 

■ Act 1B8SI 35p Ord. )7 PC Max.) I Act 
1899) 3Sp. Ord. (7 PC Mw.l H.50. 
Or A <5 pc. Max.) £2.50. Prefs 2 ft. 2ft 

wrtv'srhamptan B a > nd Dudley Brews, deb. 

Wood head ‘fjonas' and Sons, Pret- 3 pc. 

deb. stks 1‘- 4 pc. Ln. stk. 4 a PC. 
Woolcomber, 'Holdings! Prels. 1 5 - 06 

ffiSU 2S*®« L P n rH sVk. 3 3ft 1 PC. 
Yat.on Furmture v O , 

COMPANY MEETINGS— 

Central and DIM. Props.. Dprehester Hotel. 

Fitch 'Levelt. Connaught Rooms *! ,C '' E 1 c' 
Gall Hurd Ests.. Winchester House.. E.C.. 

Hampton Inds.. B'ham.. 3.15. 

Marsion Thompson and EvershcfL Burton 
on Trent. 11.30. 

Press Tools. B'ham.. 12. 
second Alliance Tst.. Dundee. 12. 

BOARD MEETINGS — _ . an 

Finals — Canadian and Oversea* *«*«- 
ing Inds. Ridgwav iWm.i. Tillev Lamp. 

wankie Colliery. 

Intelm — British Roll makers. CaMct 

Bros. Commodore Secs. Howden lAlexi 

TB mvVDEND & INTEREST PAYMENTS— 
A.A.H. Prer. 3 PC 
Adeoton Pret. « pc. , 

Allen (Edgar i Pref. 2H PC _ 

Allen Harvey and Ross Prrt. 2 oc- 
Allied Mills Hidgs. Pref. 3b ipe. _ 

Allied Suppliers IS DC. Ord. Sh*. 3.75 a. 
Do 15 oc. Pret. I s oc.. Do. Ln. Stk. 

8 DC Prrt ft DC. 

American Tst. 3p. deb. stks. 1 ■«. 3ft pc. 
Anglo American Secs- Crpn. deb. stk- 

knthonv Carr i more Prrt- 2 ft PC. 

Xssc. Biscuit Mrrtrv deb. stfc.. 3 PC 
Assoc. British Foods Pret.. 3 pc. 

Assc. British Maltsters Prrt- 3ft PC. 

Atlas Elect. Gen. Tst. Prrt- 2i- pc 
Austtn-Hall Group Pret.. Sft oc. 

Australia ■ Commonwealth all. 3 pc 1972- 
1974 1i, pc. 5ftpc 1975-76 2ft PC. 
Sft PC 1981-82 2ft PC. 

Australian Ests. deb. stk.. 2>: pc 
Ayr 8 pc Bds. 4 pc. 

BHD Engineers Prrt.. 2ft pc. 

Baker Perkins Pref.. 3ft pc. 

Bay Hall Trust. 2p. 

Beaver Trust. Prrt. 3 pc. 

8 _■ as Corn i.«, oners 3': PC Red. 

Cons. 1972-81 1ft pc 
Slbby and Baron deo. stk.. 3ft pc. 
Birmingham and District invesL tsl. 
Pref 2 PC> 

i Birmingham (City pti Bft Pc stk. 1972-73 
3ft pc, 2ft PC 1966-71 1ft PC 2>t PC 
Red. 1966-71 1ft r~> 

Blues tone and Elvin. 0 Sp. 

Boardman Mirden. Prei 2ft dc. 

Bolling Invest.. Prrt. Zft PC. 

Bootle Corp.. 7ft oc Red. stk. 3 s pc 
Bradford 3'j DC Mk. 1972- 62. 1 "• Rc 
Bristol 3t] pc Red. 1970-74. 1ft PC 
or in a d Foreign Gen. bees Inv. TSL 

! BMisn' Cdtunfbia Telephone Prrt. 3 _PC. 
British Elect 3 pc 1 'j oc. 3 pc Red. J ft PC. 
British Elec. Traction, deb. sik 2 ft pc. 
British Invsts. Prof., deb. stk. 1 ft pc 
British Ropes Prefd. 3ft pc 
British Transport 3 pc 1 ft oc.. Sft pc. Ln. 

1ft oc.. 2ft oc Treas Stfc. 1ft pc. • 

Broken Hill Prop. deb. stk. 3ft pc 
B rown Bras. Pref. Sft DC. 

Brownlee Prrt. 2ft pe. 

Buckley's Brew. Prrt. 2ft pc 
Burton Grouo Ln 4. 4ft pc 
Caffyns Pref. Sft DC. _ . 

, Caledonia Invsts A and B Prets.. 2ft pc 
Canadian and Foreign Prrt. 2ft pc 
i Canal-Randolpt) 27 5 cts. iU.S. 

Capo Asbestos Ln. Stk.. 3ft DC. 

Cavenham Prei.. Sl. pc 

Cedar Invest. Prrt.. 2ft pc 

Centre Hotels iCran«on> Prrt.. Sft pc. 

I Chaoltn Holdings Pret.. 21 , pc. 


Charter Consd. Inv. oeb. me.. 2ft se- 
Cheltenham Cpn. 3 pc Red Mk., 1ft Pt 
clarendon Praoertv oeb stk., 2ft PC. 

' fanl (Chdriesi Inds.. 5 p. 

Comte fR. N.i Prrt.. 2ft PC. 
mucker Bros.. 1 -75 p. 

Calmer Uomesi 1 23p. _ „ 

Colne Valley WaMr 5 pc Ord. £2.50. 7 P« 
Ord- £3.50 A 10 PC Ord. £5.00. C JO 
pc Ord £5.00 Prefs 2. 2ft. Zft. 2V < 
3. Sft PC 

c -so o'd Fields Prrt.. 3ft pc. 
Constellation invests Ip. A 20. 
coniinentai industl. Tst. deb. nk.. 1 ■ pc. 

ontinenta- Union TsL Prrt.. 2ii pc 
C rown Zelleraach Cpn.. 30 rtl. SL .S. __ ' 
Croydon Cpn.. 5ft DC stk. 11974-77) 
2 ft pc. 

Cumulus Invst.. deb. stk*. 3>x Sft pc 

Curry'S. Prrt. Sft DC 

Daily Mall Gen. Tst.. A Prrt. 2ft pc 

Dalgety. deb. stks. 2 ft. !'v Sft pc 

Detca. A PrM. 8 pc 

Desoutter Bros. (Hidgs.i. A 2.75a. 

Dorman Smith Hidgs . Pret. Sft PC 

Doulton Pref. 2>: pc. 

□over Harbour Bcl. Sft pc deb. stk. (19741 
ift pc. 

□rake and Cubin Hidgs.. 8 Prer. 4 gt. 
Dubl'ier Prrt. 5 uc. 

Dundee and London Invst.. Prrt. 2ft pc. 
East Anglian wafer 5 pc Cons stk. £2.50. , 
5 PC Ord. stk. £2.50 Prrt. £2.718. 
deb. stks. ift. 3ft. Sft 4ft pc., deb. 1 
stks. (Apr. and Oct.) 2. Zft pc 
Eastbourne Waterworks. Prrts. 2 ft. 3 pc 
Edinburgh and Dundee Invst- deb. elk. 
Zft pc 

Eidrdge Pope deb. stk. 2 pc. Ln. stks. 
S'x 3ft pe. 

Electric and General InvsL. deb. stk 
3ij pc. 

Emu Bay Rly . deo. stks. Zft. Zft pc. 
English and Caledonian invst.. Pref. 2ft DC 
English and Inlernatlonal Tsl. deb. Rka. 
2. 2ft pc 

English Electric Prrt. 1 ft pc 
Extract Wool. Pref 3 pc 
Fairbairn Lawson, deb. stk. 3 pc 
Falrpale Textiles. Prel. 2ft oc. 

Ferranti. Prrt. 2ft pc. 

Fife Forge. 2.5P. 

Fitrh Lovell. I.Bp. 

GEC-Elliott Automation, deb. stks. 7ft. 
Sft pc 

Gallllord Estates. 3p. 

General Consolidated Invst.. Pref. 2ft oc. 
General Electrical and Mechanical Systems. 

1 .67 Sp. 

General investors and Trustees, deb. stk. 

ift PC. 

General Secs. InvsL Tsl. deb stk. 2 pc 
G lass Glover Gro.. 0.75 d. 

Glaxo Grp. Prrt. 3 pc. Ln. stk. 3ft PC. 
Gtenfleld and Kennedy Hldo* . Ln. stk. 
2ft PC 

Glassoo rw j.i. Prrt. 3 pc. 

Galdrei fc.) Foucard. Pret. 3 pc 
Gordon and Gotrh. 5 p. 

Government Stock and Other Secs. InvsL. 
d-b. stk. 1 ft pc 

Grand Metropolitan Hotels. Prrt. Sft pc. 
Grosvenor Consolidated Invst.. 15 cts. 
Guardian Invst. Tsl Prrts. 2 ft. 2ft pc 
deb. stk. 2 pc. 

Hamoson Inds.. 1 125p. 

Mirav (John. Prrt. 2ft pc. 

Harriepools Water. 5 pc Max. £2.50. 
Hastings. Zft PC (Red. 1970-75) 1ft PC. 
Head Wriqh'er Prrt 2ft 3 DC. 

Heenxn Beddow Ln stk. 5ft PC. 

I Herrmann (H.l Prrt 3ft DC. 

1 Hiossnc Brewery. Loan stk 3ft PC. 

| Hill (Phll'pl. Invest. Pref. 2ft PC. 

Hoover Pref 2ft oc 
u oward (H. R.). 40. 

Hull 2<) PC Red mSB 1ft PC 31] PC Stfc. 
'2nd issue) 1ft PC 

Imperial Tobacco Gro.. Loan stk. 2 a PC 
initustl. Ge-eral Tst , Pref 2ft pc 
lnit'al Services. Pref 4i 4 PC 

Inter-Amerkan Development Bank. 5ft PC 
s:k. 2ft DC. 

Jamaica Sft pc stk. 19B1-83. 4<a pc. 
Jamaica Public Service oeb. stk.. 3ft oc 
James Llonm Group, 1.75p. 

Johnson Group Cleaners Props, deb. stk.. 

2 -ft PC 

Johnson Matt hey Pret.. 2’: pc. 

Keisail ano Kemp Prrt.. 3ft pc. 

Kenya Power oeb. stk.. 1ft pc. 

Lafarge Organisation Prrt.. Sft pc. 

Lambeth waterworks 3 oc deb. stk.. 1 ft DC 
Lanarkshire 6 pc Reo.. 3 pc. 

Lancashire Cotton Crpn. deb. stk.. 1ft pc 
Lea va.'.cv water Prei. & pc. 

Lewis's InvesL Tst. deb. stk.. Sft pc 
L.i.ixxi. Laa.. 3 pc Reo 1 1> PC. 3ft OC 
stk. 1ft pc. 3ft pc Red 1 ft pc. Sft oc 
ned 2 *v pc 

London Holy rood Trust Pref.. Zft oc. 

London Provincial Trust Prel.. 2ft PC. 
London Bridge Anns. 1.25c. 

London tCoro. 0(1 3ft pc stk.. 1 ft oc. 

-vons 'J.i Prrtv. Sft. 4 oc. 

MK Electric Hides. Ln. stk.. 3ft pc. 

Maden Ireland Pret.. 3A< pc. 

Mailinson iWm 1 Denny Mott Pref.. 2ft PC 
Manchester Cpn. 5 ft pc. 2ft pc. 

Man she Id Brewery Ln. stk.. S-'tt. 

Mason (Frank) Prel- 3 u pc. 

Meakers Ln. stk.. 4ft pc. 

Medway Water Board. 3ft pc Red ift pc. 

4 pc Red 2 pc. 4 pc Red 1996 2 dc. 
4ft pc Red 1973 Zft pc 4ft pc Red 197B 
Zft pc 

Melbourne Metropolitan Board oi Worlu 
Sft oc. Zft DC 
Metal Box Prrt.. Sft pc 
Metropolitan Tsl. Prrts. Zft. Zft pc. deb 
stk. ift pc. 

Metropolitan Water Board Chrtsea W.W. 

A stk.. 1 1 , pc 

Minas Geraes Electric Light Tramways S Pa 
1st More- Bds.. ~ir. pc. 

Minster Assets Pref.. 2i> dc. 

Mono Containers Prrt.. 2ft pc. 

Moores Stores Prrt.. 3ft DC. 

Morgan Crucible Prrts. Zft. 2ft pc 
Morton Suiidour Fabrics Prel.. 2ft pc 
Ueison Financial Tit. deb. stk., 3 pc. 
iinetesn Twenty-Eight Inv. deb. stks.. 1ft. 

2. 3. 3ft pc. 

Northern American TsL deb. stk.. 1 ft. 2 dc 
N orthern Ireland Etectr.eitv. 6 DC Eacheo. 
stk. 1977 3 pc Sft pc Guarant. stk. 
1977-79 Zft pc. Do. 1979-82 2ft DC 
Norwich 5 Pc Ren 2ft pc 
Oceana Laundry Pret.. 3 dc. 

Osborn iSamurt) Pref.. 2 ft PC. 

FaiUev Con 9ft oc Red ttk.. 4ft pc. 
Peninsular Oriental Steam Navigation deb 
stk.. 1 ft dc. 

P’easurama. ip. 

Port of London 31- pc Stk.. 1ft pc 
"ortsmouth Cpn 31. dc Red stk.. 1 ft pc 
P ress Tools. 1 05 p. 

Rad'O PentaK (Hldas. 1 . Ln. stk. 31 a ix. 
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Capital & Counties a developing property company 

Highlights from the circulated statement of the Chairman 

Sir Richard Thompson Bt. M.P. 
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'■ Distributable surplusincreased by 
30 % at £1,663,000. Dividend raised 
-from 8.5% to 9.5%. 

Assets bavb increased by 31 % to 
oyer £132 million and rents by 21 % to 
over £7 million. 

Long term finance arranged for 


programme, which -totalled some 
£150 million at year’s end.. 


Australian subsidiary to be 
amalgamated with the Australian 
property interests of the Crown 
Agents, who will be responsible for 
financing the joint development 
programme in that country. 

Company’s operations increasingly 
international in character, with 
investments in Australia, Bermuda, 
Geneva, New York and Singapore. 


THREE YEARS GROWTH 




Year 



1969 

£000 

1970 

£000 

1971 

£000 

. Ordinary atock and reserves 

v Apwp'hs 

33,951 
63 938 

43,826 

101183 

. 49,726 

132 136 

• . Rents Receivable . 

3,637 

5,802 

.7,033 

Attributable to Ordinary Capital 
' Obrdiiiary dividend % 

807 

7.7 

1,279 

8.5 

1,653 

9.5 
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Capital & Counties 

Property Company Limited 
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An example of one of the Company’s 
major developments .... 

ARUNDEL GREAT COURT-, STRAND, which will comprise 
332,000 square feet of offices, a luxury riverside hotel and 
shops along the Strand frontage. The development will create 
one of the few new squares to be built in the centre of 
London for many years. 


Copies of the Annual Report can be' obtained from the Secretary, Capital & Counties Property Company Limited, St, Andrew’s House, 40 Broadway, London SW1H QBT. 
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INTERIM STATEMENT 
HENRY FOSTER 

BUILDING PRODUGTS LIMITED 

GROUP RESULTS FOR THE HALF YEAR ENDED 


Oil talks likely next month 
on States’ participation 



30TH JUNE, 1971 


30th June 

30th June 

1970 

. 

1971 

JE 


£ 

£139,332 

CHARGING DEPRECIATION 

£215,422 

91,854 

TRADING PROFIT 

160,998 

51,634 

INTEREST 

37,739 

40,220 


123,259 

101 

INVESTMENT INCOME ... 

y 9*596 

40,321 

PROFIT BEFORE TAXATION 

132,855 

18,000 

TAXATION 

51,500 

£22.321 

• PROFIT AFTER TAXATION 

£81,355 


£33,750 (5%) INTERIM DIVIDEND £35£25 (7*%) 

Notes 

1. The results are based on unaudited interim accounts. 

2. Amounts shown for 1970 include 6 months trading of the 
Mercbanting business which was sold with effect from the 
1st July and 1} months trading of Ravenhead Brick Co. LttL, 
purchased on the 15th May. 

3. Demand for bricks improved considerably compared with 
the 6 months to the 30th June, 1970, and all stocks have 
been sold. 

4. The Directors are confident that their profit forecast for 
1971 of not less than £250,000 before taxation will be attained. 

5. The new kiln at Ravenhead has been successfully commis- 
sioned and production is gradually increasing. 

6. The Interim Dividend will be paid on the 8th November, 
1971. 


BY ADRIAN HAMILTON 

NEGOTIATIONS BETWEEN the 
International oil companies and 
the producing countries about 
State participation in local con- 
cessions are expected to start next 
month, following an extraordin- 
ary meeting of the Organisation 
of Petroleum Exporting Coun- 
tries (OPEC) last week. 

The resolutions by the meeting 
on the issues of participation and 
the present monetary crisis are 
not due to be published until 
October 7. Until then the exact 
demands of the producing coun- 
tries are being kept secret 

Reports from the Middle East 
have indicated that the individual 
member countries of OPEC were 
being left free to settle their own 
level of demands. 

In spite of an attempt to keep 
the more radical countries con- 
tained within an overall call for 
20 per cent participation, it was 
suggested, Libya was insisting on 
a 51 per cent take-over of local 
companies, while the more moder- 
ate Gulf states preferred to seek 
a 20 per cent, participation 
through negotiations as a single 
body. 

Such a move could well bring 
on another major crisis to the 
oil industry less than six months 
after a round of new revenue 
settlements were made after sev- 
eral months of hard bargaining at 
Tripoli and Tehran earlier this 
year. 

While many of the oil com- 


panies accept that a change in 
the traditional concessionary 
relationship between oil com- 
panies and host countries is 
inevitable over the long-term, 
they have made it dear that they 
will strongly resist any demands 
which would break the spirit of 
this year’s five-year agreements. 

They are particularly con- 
cerned that any drastic demands, 
with the threat of deadlines and 
imposed compensation terms, 
could lead to a new period of in- 
stability of supplies and a cycle 
of higher crude oil prices, 
despite those agreements. 

Libya's determination to fol- 
low a radical line if it does 
develop into tough demands this 
year, could prove particularly 
ominous in this connection. 

Although Algeria has ex- 
perienced considerable problems 
in unilaterally taking over 51 
per cent of the French com- 
panies there, Libya has consider- 
ably more bargaining power both 
In the quantity of oil it exports 
to Europe and the major cash 
reserves it holds. 

Any action to withhold those 
supplies from Europe would 
almost certainly precipitate 
another supply and freight crisis, 
despite the present surplus of 
crude oil and tanker capacity 
on the market 

A “ cave-in ” by the oil com- 
panies in face of drastic Libyan 
demands, on the other hand. 


could well make more moderate 
negotiations with the Gulf coun- 
tries extremely difficult. 

It is against this background 
that the major oil companies are 
now awaiting some positive in- 
dication of OPEC's intentions. 

OPEC's 11 member states 
account for some 90 per cent of 
total world exports.. Their deri- 
sion to pursue the- question of 
participation was made at a 
meeting in Vienna. last July and 
was followed by more detailed' 
proposals agreed in Beirut this 
month. 

The main impact of its new 
demands will be felt in the Gulf 
and in Libya. Venezuela, 
Algeria and Indonesia— all of 
whom have already achieved a 
considerable degree of State 
control of concessions — are less 
concerned in the participation 
question. 

On the issue of the present 
monetary crisis (which affects 
oil revenues calculated on a dol- 
lar price of crude oil), OPEC is 
reported to have decided to have 
the governors of the central 
banks of the member countries 
meet to consider the situation 
after the IMF meetings in Wash-, 
in y ton this week. 

OPEC has already stated it 
will seek an Increase in the price 
of crude oil commensurate with 
any effective devaluation of the 
dollar once a realignment of cur- 
rencies has become clear. 
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RaeMm lant- Tst. dab. stkfc 

Ransom** Hoffman Patlant, Pre f._30~ pc. 
Raiuomu and Rapier- Hen. a 
Reading Con.. 31 pc lim »*»*■ 
Rodin usion. Pret 2 oc- 

Rodland. deb. *tks. Z*. S PC. 

Reed (Austin). Prof*. at- ‘ * 

RKd International, deb. rtfc. *1 of. 
Reeves and Sons. Im-rtk- .5s 

deb. *ats. i 2*. 3<lj, J*. 

River Mercantile -Tst-. _3a. . 

St Aiwrevw Tsu d»b- &t.2iK - „ 
St. Mm* Abbots Inna. . deb. stk. > PC 
Scottish eastern Invst. Tit. deb. 21 oc. 
Second London s«ttWi . American TSU 
deb. 2 pc 

Second Scottish Invst T»V Pit 21 PC 
Pret. A 3U pc. 

Sena Sugar Eats- 31 pc. 

Senna h Rubber. 4p. 

Shakespeare (Jos.). Pret. 31 pc. 

SheflWd Brick. 5 b. _ Jt _ _ _ 

Shell Transport and Trading, Pret- 2m pc- 
SkWHh Est&. 1-25f. 

Smith (David S.) tHftffls.). ZP. . ' ,, 

Smith. SL Aubysi and Co.. Pret, Zfe 

Swth PC SUtford!hlre Waterworks A Ora. 
£3. SO. B Ord. £3.50. C Or£ £3.50. 
5 K Ord- £2.50. 

Sober* invst. Pref. 2** pc. deb. atks. 

Ils. 2. 21 pc. . 

Star (Gl. Brit.) Hides., deb. *«. 31 pc. 
Sterling 71 pc (Red- T977-79J. PC. 
Sterling inds.. 0.6875 b. 

Sterling Tie., deb. seta. X. 31 pc. 

Stewart and Wight. Pref. 3 pc. 

Stirling C.C~ tfeb. stk. 31 pc. 

5 locks (Joseph), zSo. 

Stotts Bros- Pref. 21 pc. 

Stroud Riley. Pref. 3 pc. ' . 

Sunderland and South Shields Water 5pc 
Cons. Ord £2.50. S - pc Ord. £2 -SO. 
Preft. 2. 21. 21. 3. J31. 5 pc. 

Srmonds Engineering. Pref- 31 oc. 

Tan Sad Hinas- Pref. 31 nc. 

Tebbltt Bros- Ln. stk. 31 PC 
Thames House Estate, deb. stk. 11 pc 
Th wattes CD.l. Pref. 21 pc. 

Trsvancore Tea Hidav. Preffi. 3, S nc. 
Trust Union, Pref. 21 pc. - ■ . 
Trustees Con., oeb. sties. 11. 31 pc. 
Tube Invst-. Ln. stk. 21 pc. 

| Unilever N-V. Pref. 2 PC. 

Unilever, deb. stks- 1 1. 2. 31 pc. 
Union International. Pref. 3 PC. 

Miners. Pref. 3 pc. 

Wade Potteries. Pref. 3 pc. 

Wallace and Weir. Pref. 3 oc. 

Watnev Mann. Pref. 21 pc. 

Webster ISamaeO, deb. stk. 3 pc. 

West Hampshire Water A Ord. no pc 
Max.) sop. B Ord. (7 pc Max.) 35p. 

9 PC Ord. £2.50- , 

West RJdlBB County. SI PC stk. 1975 

2 7(1 PCs 

Whitbread and Co. Pref*. 21 pc- Ln. 

Stk. 21. 31 pc. 

Wigan. 3 DC m pc 

wirnlns Teane. deb. stk. Hi jc 

Wilkinson's Transport Grp- 3.7 So. 

Witan Invst.. deb. stk. 31 PC. 

Wolsey. pref. 31 pc 

Zambia Industrial Minins Cpn- 6 pc Dir. 
Bds- due 1 97B SUSZ.74, 6 PC Dir. Bus. 
due 1 97B SUSS. 34. 


T K j mguliramsvaal industries 

A¥ LIMITED 

* y*- (incorporated in tke HowtoUc of South Africa) 

OFFER BY DORMAN LONG (AFRICA) LIMITED TO 
PURCHASE THE ENTIRE ISSUED SHARE CAPITAL OF 
WRIGHT, ANDERSON (SOUTH AFRICA) LIMITED. 
Members are advised that Dorman Long (Africa)- Limited Fas 
made an 3fer to purchase for cuh.tte issued 
of Wright, Anderson (South Africa) limited at * PJ 1 ®® J* 
90 cents per ordinary share, equivalent to the net asset value 
at 30th June, 1971, and Bl.30.per 5i% Cumulative Preference 

ThkCorapany holds 755.744. ordinary, sh^^itesu^ary 
company. Nail and Chain Limited, holds 1060 774 ordinary 
shareTand 50000 5i% Cumulative Preference shares in WnghL 
Anderson (South Africa) Limited. This Company intends to 
accept the offer in respect of its holding and the directors 
of Nail and Chain- Limited have indicated that they wdl accept 
the offers in respect , of its holdi ngs , should the authonty of 
. its shareholders, be obtained at an extraordinary general 
meeting which has been convened for the 1.4th October^ 1B7L 
The investment by the- Company and by the Group in each 
case in Wright Anderson (South. Africa) limited, which 
company incurred losses daring ■'the .fi n a n c i a l years ended 30th 
June, 1970 and 1971 and accordingly made no contribution to 
Group profits during these' years,. represents less than five per 
cent of assets of the Company and of the Group. 

By order of the Board . : . 

ANGLO-TRANSVAAL TRIJSTEES LIMITED. 

London Secretaries, 
per: F. G. T. Jones. 

Registered Office London Office 

Anslovaal House,’ . 295 Regent Street, 

. .London, TOAST 

Johannesburg. - 22nd September 197L 


New Issue 


This Advertisement appears as a matter of record only. 20th ! 

I.C.I. INTERNATIONAL FINANCE LIMITED 

Hamilton, Bermuda 

with the unconditional and irrevocable Guarantee of 

IMPERIAL CHEMICAL INDUSTRIES LIMITED 

London 


ICI 


DM 100,000,000 
8 % Bearer Bonds of 1971/1986 

— Securities Index No. 454988 — 

Offering price: 100% 

Interest: 8% p. sl, payable annually 

Repayment: after 5 years free of redemption in 10 annual instalments through a 
Purchase Fond or through drawings by lot at par 


DRESDNER BANK 

AKUENGESELLSCHAPT 


ALGEMENE BANK NEDERLAND N. V. 

ANDRESENS RANK A/S 

BANCA COMMERCIAL^ ITALIANA 
BANK FOR GEMEINWIRTSCHAFT 

AKTEENGESELLSCHAFT 

BANKHAUS H. AUEH&U5ER 
BANKHAUS FRIEDRICH SIMON KG. aJL 

BANQUE DE PARIS ET DES PAYS-BAS 

BANQUE INTERNATIONALE 
A LUXEMBOURG SA. 

BANQUE ROTHSCHILD 
# 

H. ALBERT DE BARY Sc CO. N. V. 


BAYER! SCHE VERETNSBANK 
BERLINER BANK 

* AKTLENGESELtSCHAFX 

COMMERZBANK 
AKTIENGESELLSCHAn: J 

CREDITANSTALT-BANKVEREIN 

• 

CREDIT LYONNAIS 

THE DAIWA SECURITIES CO., LTD. 
DELBROCK & CO. 

DEUTSCHE GIROZENTRALE 
— DEUTSCHE KOMMUNALBANK — 
THE FIRST BOSTON CORPORATION 

HAMBROS BANK 
LIMITED 

GEORG HAUCK & SOHN 
HILL SAMUEL & CO. OHG 

KJ0BENHAVNS HANDELSBANK AS. 

KREDIETBANK SjV. LUXEMBOURGEOISE 

LA2ARD BROTHERS Sc CO, 

MERRILL LYNCH, PIERCE, 
FENNER & SMITH 

MORGAN Sc CIE. INTERNATIONAL SA. 

THE NIKKO SECURITIES CO, LTD. 

DEN NORSKE CREDTTBANK 

PIERSON, HELDRING Sc PIERSON 
N. M. ROTHSCHILD & SONS 

LIMITED 

SCHWSB1SCHE BANK 

AKTEENGESELLSCHAFT 

SMITH, BARNEY 8c CO. 
INCORPORATED 

STOCKHOLMS ENSKILDA BANK 
SWISS BANK CORPORATION (OVERSEAS) 

T.TM1TP.D 

VEREINSBANK IN HAMBURG 

WES1DEUTSCHE LANDESBANK 
GIROZENTRALE 

WOOD GUNDY 
umttcd 


BERLINER HANDELS-GESELLSCHAFT 
— FRANKFURTER BANK — 

A. E. AMES & CO. 

LIMITED 

BADISCHE BANK 

BANCA NA2IONALE DEL L AVORO 
BANK OF LONDON Sc SOUTH AMERICA 

LIMITED 

BANKHAUS GEBRODER BETHMANN 
BANQUE DE BRUXELLES SJL 

BANQUE DE SUEZ ET DE LTJNION 
DES MINES SJV. 

BANQUE LAMBERT S.C.S. 

BANQUE POPULAIRE SUISSE 
(UNDERWRITERS) SA. 
BAYER1SCHE GEMEINDEBANK 
GIROZENTRALE 

JOH- BERENBERG, GOSSLER Sc CO. 
BURKHARDT 5c CO. 

COMPAGNIE FINANCIERE 
DE LA DEUTSCHE BANK AG. 
CREDIT COMMERCIAL DE FRANCE S.A. 

CREDIT SUISSE (BAHAMAS) 

LIMITED 

DEN DANSKE LANDMANDSBANK 
THE DELTEC BANKING CORPORATION 

LIMITED 

EF3FECTENBANK- WARBURG 

AB.TIENGE5ELISCHAFT 

GIROZENTRALE UND BANK DER . 
tJSTERREICHISCHEN SPARKASSEN AG. 
HANDELS- UND GEWERBEBANK 
HEILBRONN A.G. 

R. HENRIQUES JR. 

HELL SAMUEL & CO. 

LIMITED 

KLEINWORT, BENSON 

LIMITED 

KUHN, LOEB Sc CO. INTERNATIONAL 
MANUFACTURERS HANOVER 

LIMITED 

K METZLER SEEL. SOHN.& CO. 
MORGAN GRENFELL Sc CO. 

LIMITED 

THE NOMUR A SECU RITIES CO. 

U MTTTO 

OSTERREICHISCHE LRNDERBANK 

AKHENGESELLSCHAFr 
PRTVATBANKEN I KJOBENHAVN 

J. HENRY SCHRODER WAGG Sc CO. 
LOOTED 

SINGER & FRIEDLANDER 

LIMITED 

SOO£T£G£NERALE 

STRAUSS, TURNBULL & CO. 
C.G.TRINKAUS 


hi M. WARBURG — BRINCKMANN, 

wnoz&co. 

WESTFALENBANK 

AETtENGESELLSCHAFT 

WORTTEMBERGISCHE BANK 


DEUTSCHE BANK 

AK.UENGESELLSCHAFC 

AM5TERDAM-ROTTERDAM BANK N. V. 
JULIUS BAER INTERNATIONAL 

LIMITED 

BANCO DI ROMA 
BANK MEES Sc HOPE N. V- 

BANKHAUS HERMANN LAMPE KG. 
BANQUE DE NEUFUZE, 
SCHLUMBERGER, MALLET 
BANQUE GfiNERALE 
DU LUXEMBOURG S.A. 

BANQUE NATIONA1E DE PARIS 

BARING BROTHERS & CO, 

LIMITED 

BAYER3SCHE HYPOTHEKEN- UND 
WECHSEL-BANK 
BERGENS PRIVATBANK 
CAPITALFIN INTERNATIONAL 

LIMITED 

COMPAGNIE LUXEMBOURGEOISE 
DE BANQUE S.A. 

CREDIT INDUSTRIEL D’AISACE 
ET DE LORRAIN S.A. 

CREDTTO TTALIANO 

DEN DANSKE PROVINSBANK A^. 

' DEUTSCHE GENOSSENSCHAFTSKAS5E 

EURAMERICA INTERNATIONAL 

LIMITED 

GOLDMAN SACHS INTERNATIONAL CORP. 

HARDY Sc CO. G.MB.H. 

I. D. HERSTATT KG. iA. 

KEYSER ULLMANN 

LIMITED 

KREDIETBANKN.V. 

THE KUWAIT INVESTMENT 
COMPANY S.A.K. 

MERCK, F1NCK 8c CO. 

SAMUEL MONTAGU AND COMPANY 

LIMITED 

NEUVIANS, REUSCHEL & CO. 

NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 
SAL. OPPENHEIM JR. & CIE. 

RHEIN1SCHE BANK AG. 
SCHRODER, MONCHMEYER, 
HENGST&CO. 
SKANDINAVISKA BANKEN 

SOOETE GENERATE DE BANQUE S.A. 

' SVENSKA HANDELSBANKEN 
UNION BANK OF SWITZERLAND 
(UNDERWRITERS) 

LIMITED 

S.G. WARBURG Sc CO. 
limited 

WHITE, WELD 8c CO. 

LIMITED 

YAMAICHI SECURITIES CO., LTD. 



CHOLDHVGSIUMfTED INTERIM REPORT 

Statement by the Chairman, Lord Craigton 


RESULTS 

Sales for the 28 weeks are 18% up on 1970, 
Profit before taxation is up by 13%. However, 
a true comparison of our performance would 
show sales up by 19% and profit up by 23%. 
The difference is caused by a change during 
the latter half of 1970 in our sales accounting 
methods following the successful introduction 
of a teleprocessing system linking the factories 
and depots to our computer in Liverpool. These 
new arrangements have resulted in the move- 
ment of certain profits from the first parr of 
the current year to the second part. It is 
not a recurring variation and will not affect 
comparison far the full year. 


If the ■ present buoyant "trading conditions 
continue the true improvement s profit before 
tax pi die first half year should be maintained 
for’ the. fun • yeari 

INTERIM ORDINARY DIVIDEND 
The directors have declared an interim dividend 
on the ordinary share capital for the fifty-two 
weeks ending ' 1st January 1972 of 6 per cent 
(1970— per cent). The Interim dividend wOl 
be payable,, less income tax. on 8ch November 
1971 to shareholders registered at the close of 
business on 8th October 1971. 


Consolidated Profit Statement 


28 weeks to 1 
I7th July 1971 
(unaudited} 

£000 s 


2S weeks to : 
11th July 1970 
(unaudited) 
1000’s 


S3 weeks to 
2nd January 1971 
(audited) 

•• £000 s 






TURNOVER 

Biscuits, cakes, crisps and nuts 
United Kingdom 
Exports 


Bakers and Restaurateurs' j,100 2,200 4900 

0ri,ere ' 1 .400 800 - 2,400 

54A00 46J00 ; 94,800 

TRADING PROFIT before depredation . 4,902 ' atn dim 

Depreciation ]J8J ■ ■■ _l £33 - 3^50 

PROFrr . . - _\ r 2m ' 

lnterMt - ■ 775 - • 1,824 . . , 

PROFIT AFTER INTEREST Of the Company “ 

and its subsidiaries 2,346 . ' ' ijQ56 . 4,473 

Share of losses of associated companies (133) . (95) ... (206) 

PROFIT BEFORE TAXATION . 7^58 ' ~42W 

NOTE;— This ha/f year includes the results of the operations of. the McVitie Cake Division, 
Your Company s 50 per cent interest in McVhie & Cadbury Cakes Limited dates from 18th July, 
I771, from which dace the trading results of that Company will be included in. your Company's 
accounts as an associated Company only. ^ •_•’.•••••• 

The above share of losses of associated Companies relates to -Uiiited' Bbcuta (Canada) Limited 
and Fregai NV (Belgium). Both. Companies are 50 per cent.ownmi;,-5 -.a- 






The Financial Time* 






When an airline 


conies up f rom No. l4 to No.6 in just six year$ 


there must be some pretty good reason 


Here’s one 
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We’ve grown very fast. 

And we’re proud of it. But we 
take even greater pride in the 
reasons behind our success. 

The most important, of 
course, is the service. And the 
person who’s most important 
to the service is the hostess. 

Here JAL is very fortunate. 
Japanese girls make very good 
airline hostesses. 

They genuinely like looking 
after people. It gives them the 
kind of pleasure it gives you. 

Which makes it delightful 
all round. 

And that keeps Japan Air 
Lines growing -and proud of 
its success. Not because size 
is so important in itself, 

But because growth is a 
measurement of how good our 
service is to you. 

That’s the important thing. 
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Container ships 


to take over 


By JAMES McDONALD, Shipping Correspondent 


With the launch last Monday 
in Hamburg of the first British 
container ship for the Far East 
trade, the Tokyo Bay, the first 
stage has been achieved by "so me 
Western shipowners towards 
the containerisation of the ship- 
ping trade between Europe and 
the Far East. By 1973 British, 
Continental and Japanese ship- 
owners will have invested over 
£250m. in 17 of the world's 
biggest and fastest container 
ships operating between the Far 
East, the U.K. and North-West 
Europe. Each ship costs be- 
tween £10zn. and £12m. and 
another £50rn. at least will have 
been invested in shore-based 
terminal facilities and inland 
transport 

It is Impossible to count the 
number of conventional cargo 
ships which will be replaced by 
the container revolution. But 
on the basis of experience in the 
U.K.-Austraiia containerisation 
revolution it can be assumed 
that one container ship will 
replace three or four conven- 
tional cargo liners. 

Japanese companies will 
be first in the field in the intro- 
duction of container ships in the 
Far East trade, with five — 
under the Mitsui. OSK and NYK 
flags — entering the service in 
the first half nf next year. 


Another five, provided by the 
British Overseas Containers 
(OCL) consortium, will start 
entering service from April or 
May next year and another three 
British ships — ordered by the 
other British consortium, Ben 
Line and EUerman Lines, the 
effective partners in the Far 
East of Associated Containers 
Transportation (ACT). 


Actual members 


The involvement of ACT in 
the Far East comprises a 
company called Ben Line Con- 
tainers (BLC) formed in 
March last year which is a 
joint venture by Ben Line 
and EUerman Lines in con- 
junction with ACT. The com- 
pany has orders for three 950- 
feet long container ships with 
West German builders, two for 
delivery in 1972 and the third in 
1973. Services by Ben Line Con- 
tainers will begin between 
Japan and the UJK. -Continent 
from the middle of next year. 

The Trio service — with inte- 
grated British, German and 
Japanese lines operating — is 
scheduled to begin services 
from Japan on New Year’s Eve, 
1971, with the first Japanese- 
owned ships sailing to and from 
Europe through the Panama 
Canal. 


■ By about the middle of 1972 
ships will start to call at Singa- 
pore and Hong Kong and 
eventually the service will also 
carry cargo to and from Taiwan 
and West Malaysia. 

The final pattern is not 
settled but it is likely to be 
“ contra-rotating,” with con- 
tainerships sailing round the 
world in both directions, giving 
the best possible transit times 
in each direction involving both 
the Panama Canal and the 
round-Cape route. The transit 
times could be from Europe- 
Japan, 21 days; Europe-Singa- 
pore, 19 days; and Europe-Hong- 
Kong, 22 or 23 days. 

The container ships on the Far 
East route will be among the 
largest and fastest in the world. 
Each will be able to carry over 
2,000 20-feet containers or their 
equivalents at a service speed 
of 26 knots. The Tokyo Bay, 
will enter service in March, 
1972. 

The new OCL ships for the 
Far East service will be called: 
the ** Tokyo Bay,” the “ Liver- 
pool Bay,” “ Kowloon Bay,” 
“ Cardigan Bay” and ** Osaka 
Bay.” Ben Line Containers and 
the Japanese members of the 
“ Trio ” will offer similar ships. 

All the members of the con- 
sortium of the Far East 


trade believe that the container- 
isation — door-to-door concept — 
offers the best answer to rising 
transport costs in an infiation- 
ary world. 

They are also deeply con- 
scious , and probably antagonistic 
to the view that shipping should 
be treated as a cheap utility 
service. They have provided 
the modern tools, they believe, 
of a cost-cutting service but 
expect a reasonable return for 
the capital invested. On present 
day terms no shipowners 
expecting to survive could 
accept less than between 15 and 
20 per cent return on the 
capital involved. 

The -OCL consortium was 
formed by the pooling of the 
resources of shipowners operat- 
ing in the Fast East trade — 
Blue Funnel Line (Ocean 
Steam), Glen Line and the P 
& O group. 


Customer’s door 


The service offered by OCL, 
Ben Line Containers and the 
Japanese lines simply are door- 
to-door services. Goods can be 
loaded on one's premises as a 
single, easily identifiable con- 
tainer load and remain as such 
throughout the land and sea 
journey until they reach the 
final customer's door. 


In the case of ' smaller 
amounts of cargo— which would 
not be of sufficient weight or 
cube to necessitate a whole con- 
tainer — the customer’s goods 
are packed with other suitable 
commodities at a U.K. or Far 
East containerbase. These are 
the two basic ways of using 
the service. 

Inland containerbases in the 
IDC constructed for the Europe- 
Australia trade will be used in 
the same way for the packing, 
unpacking and consolidation of 
less-than-container loads on the 
Far East route, says Overseas 
Containers. Operated by the 
Containerbase Federation, these 
inland depots are situated at 
points close to major centres 
of industry, on sites easily avail- 
able to Leeds, Liverpool, Bir- 
mingham, Glasgow and Man- 
chester by rail or road. 

At Barking, Essex, ■ a con- 
tainerbase is under construction 
and is expected to be partially 
operational by the time the Far 
East container ship service 
begins. Eventually, for the 
Far East container ship service, 
there will be facilities at the 
depot owned by London East 
(1CD) at Chobham Farm, 
Stratford. 

The British shipping lines 
which have been operating the 
container service to Australia 
have learned a number of 
lessons and they have applied 
these to the Far East trade. 
Both OCL and ACT admit that 
the Australian containerisation 
trade has allowed the ship- 
owners. importers and 
exporters, “to gain experience 
in the use of containers and 
associated handling equipment, 
and stowage and packing 
techniques." 

Among containerised com- 
modities successfully carried so 
far have been canned goods, 
timber, rubber, tea, diesel 
engines, motor cycles and tele- 
vision sets. 

Each container ship in the Far 
East trade will have insulated 
capacity, able to carry frozen 
fish and confectionery. 

Ships operating in the trade 
will call at Southampton, Rotter- 
dam, Hamburg and, possibly, 
Bremerhaven. The Southampton 
terminal is on land leased from 
the British Transport Docks 
Board, and is being constructed 
specially for this trade. The 
company operating the terminal 
— Solent Container Services 
(the shareholders of which are 
OCL and Ben Line Containers) 
has been formed to take respon- 


sibility for all operations in the 
56-acre Southampton site. 

Earlier this month, Mr. M. F. 
Strachan, chairman of Ben Line 
Containers and of ACT, com- 
mented upon criticisms of the 
container concept *' Some 'of 
the published results of con- 
tainer services appearing in re- 
cent months have made depres- 
sing reading. Many of the re- 
ported losses in other trades 
have been in respect of develop- 
ment costs. They have not all 
been trading losses. And there 
are several good reasons why we 
in Ben Line Containers are 
nevertheless inclined to view 
the future of the Europe-Far 
East trade with cautious opti- 
mism. 

“The underlying soundness 
of the concept of containerisa- 
tion — replacing a labour-inten- 
sive operation by a capital-inten- 
sive one— was irrefutable,” said 
Mr. Strachan. 

“In this connection the Ship- 


ping Committee of the United 
Nations Conference, on Trade 
and Development has recently 
published a paper 'on the rela- 
tive economies of conventional 
and container operations. 


Freely accepted., 

“ UNCTAD has not been 
noticeably backward in urging 
developing nations to invest in 
their own conventional fleets, so 
one might expert' some bias - in 
favour of conventional ships. 
Far from it In their paper, 
UNCTAD produce some -Start- 
ling figures to demonstrate that 
containerisation, is economic- 
ally greatly superior to conven- 
tional shipping operations.” 

No consortium in the Far East 
containerisation prog r am m e 
seems willing to share prnfits/on 
a live-aud-let-live attitude. Com- 
petition on the routes appears 
to have been accepted freely by 
the companies involved. - 


• . ..•••• .v- 

. There must^he^some^seepti- 
cism ahout' the. idvanfege-^of 
competition when shipping lines 
in the. 'same trade charge the 
same rates. But within the con- 
. ference ■ system . the- individual 
lines try to compete ih terms 
of improved service. r ' 

Mr! Strachan, perhaps, sets 
the scene with .his- comment 
“We work hard to do th i ngs 
rather more quickly and; rather 
more cheaply than our competi- 
tors. We believe in competition 
and have determinedly insisted,- 
for the good of the container 
operators themselves, as well, as . 
for the good of oiir customers, 
that the competitive element 
must not disappear with the 
advent of containerisation. : 

“This does not prevent us 
from having a dose and cordial 
working relationship with our 
British counterparts in OCL and 
with our Japanese and German 
colleagues.”. • 
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Trade is 


to prosper 


tad 


By DAVID CURRY 




By 1973 some 17 custom-built 
container ships will link Europe 
with the Far East with de- 
partures every four days. The 
question is not so much “why 
containerise ” as “ why so long 
to containerise.” 

At a first glance the trade is 
ideal for containerisation. The 
chairman of Overseas Containers 
described it as “like having 
Birmingham at both ends,” and 
a glance at the items which 
form the bulk of Apglo- 
Japanese trade shows what he 
meant 

Britain enjoys a slight surplus 
nn the trade. She exports 
manufactured goods worth 
£59m. <1970 figures) and takes 
£52m. of the same sort of 
product in exchange. Her 
machinery sales — including 
transport equipment— amounted 
in 1970 to £42m. t just £5m. more 
than her imports of the same 
category of goods from Japan. 
In chemicals, Britain enjoyed 
a £7m_ surplus with sales worth 
£23ul The chief products which 
do not enjoy a two-way trade 


are fish, which Japan sends to 
the U.K. to the tune . of £17m. 
in 1970, and beverages, with 
Scotch leading the field, which 
were worth about £4Bm. to 
British exporters in 1970 and 
are climbing following the 


relaxation of quotas as part of 
the liberalisation measures 
which were introduced at the 
beginning of this year. 


Heavy investmnt 

Partly the delay has been due 
to the heavy investment needed 
in new ships to run container 
services. Partly it has been 
attendant upon ironing out 
snags in the Australia container 
run. The two chief reasons have 
been the lack of terminal facili- 
ties in the Far East, and the 
Japanese slowness to take the 
plunge into containerisation. 
While the costs of handling 
cargoes in Japanese ports 
remained relatively low,, there 
was no urgent demand for' 
containers. What finally seems 
to have spurred the Japanese 


along the . road *to container! 
the escalation of costs- on thej! : 
American West Coast as 
shoremen’s wages climbed/ Am, 
the demands of the Anfericfifi-. ir : - 
market wanting a " " thztnig^;/' 
service’’ to the Middle-West 'y.'”- , ; 
v ironically,: it-ndw. seems -cagf*; ' 
tajp : that the ^Japanese WHT-be'*; _ 
the first .on the contained 
to Europe under the - 

cohsoriiam^TMp— which/ v. 

handle the -bulk of the Far -Easip' -' r 
trade. . "7 \ \ ■ 7 **• _ 

.TRIO comprises fiveconronEip" 
the two British groups .Overseaip^ 1 ' 
Containers and Ben L'meXora^-' 
tainere (part of the - Associate:''"' ; 
Container - Transportation - 
cern; the German Hapag-LIo^i- ‘■'- 7 
group and TTVlt and.MitaiK^ 
of Japan. • •; - " 

Although thfr con^anies-wg::*-: 
compete for buy era, :* '; 

pool ships and terminal 
ties': . .■/ 

The service will.Mnk Srtrtfl 
amp ton, Rotterdam, Haj 
and/or Bremerhaven with 


Continued on next page.^ : 
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7;1\q 4a 'f tDvyetsiare-o rfe ! of the' feyv \ 

Son** grrange-Tor shippers-in the . . 
re^lFar H&A/.BuVperteeSon'; i '&■ Ifcebani.&ci' the. ' 

areally. GpUipfetien^iyi0i,sh. : ^piag 


hsvei'pienjy ef'isH -.three. .Three 
;..V'7 order; £ 


staff and offices covering the Far East (and 
.pfovidfng.you with on-the-spot marketing 
ihteUigenee), backed by 1 50 years of persona! 
. service. If you want to turn the general 
advantages.of containerisation td your ; 
particular advantage .by .using Sen - tine 
Containers' new .freightway to the fast* 
'contact our agents. And between us. Well . 
arrange it, Perfectly.' • i 


I 
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« 




frefehtwaytotbeEast 


I 
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Some of the best-known names in shipping put 
their heads together to set up ACT - Associated 
Container Transportation. The idea was simple - 
to form the most efficient, practical and 
competitive container operation possible. 

And the idea paid off very nicely - ACFs 
customers discover that almost every day. 

The latest of the member companies to 

make use of the ACT way of working 

is Ben Line Containers Ltd. . 

At ACT, we'd just like to say this - jA 

Congratulations, B.L.C. - ^ §| 

together we really started 

something. 
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JvS- • Brokers and London Agents: ' • 

^y ?: 'Kii(ick Martin & Company Limited, 20 Mark Lane, P.O. Box 607, London. EC3P $£B. 

(•7 .<■ 7::" 7.7 ■" • . • Tel: 01 -623 3100. • * ^^7' • 
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container terminal 


By RAY DAFTER 


1 Southampton's importance as. Its deep water and tidal port although — like container- terminal manager as well as 
.a major British passenger ocean advantages, along with an ideal isation itself— its history is earning out a thorough renew 
terminal is well documented, geographical location which comparatively short in this of operational methods. 

Newsreel archives have a large ^ f respect Its first operations 

selection of those films showing . r started about three years ago V[ n J n „u 

majestic liners arriving or leav- iarge Passenger liners, have w j t h a i.ooo feet common user By using this new route heavy 

ing, their passengers— whether similarly been used to attract quay built as a * speculative There is no doubt that road vehicles will be able to 

the rich, the famous,, the holi- container operators with their venture for some £3.5m. Southampton would have dearly avoid Southampton's city centre 

daymakers or the immigrant— huge specially buiJt cellular m fiome ways the port was Joved tn have attrac-ted the completely. As Mr. Stringer 
wwing enthusiastically to the ships. This is particularly per- embarrassed by success: there Au s tra tian container trade, pointed out. the bridge would 

crowds of well-wishers. tinent in the case of the Far were times when it could not tbe early prolonaed in- bring important benefits tn both 

.. Q “ e 1 n East container service which is cope adequately with the dustrial dispute at Tilbury, port users and to the people of * . _. _ „ 

Elizabeth 2, still call regularly due to start from Southampton amount of trade it was attract- London, there must have been Southampton, "mile I feel 5 ,II * r . TT,ans P nrtaTlf,n (the two . _ _ ... 

at Sonthampton. But as the in the New Year. Few British ing !t became a major UK times when the lines wished that the- people of Southampton Bn ttsh consortia involved in the problems: estimating how much submitted a £10m. quay 

emphasis of travel to swings ports as they stand with their erminal for the North Atlantic 'hey had chosen Southampton welcome .by and larpe. the tre ^r East aentee’ FratehUtnera. e,u.pn.ent wUl be needed and development t plan .to the Govern- 

from sea to air, SO the port locking systems could cater for container trade, a trad* which as well, although it should be mentions development takin- Br i tlsh B «> BTDB - V. ,- and pattern ° f raentl Although no offic, £ 

of Southampton is turning its the size of ships to be intro- resisted concentratine on a added that Tilbury has since D | at ^ in their nort thev have An ■" nci « ed contract was inland distribution. announcement was ever made 

attention increasingly to cargo duced by the Far East lines. ^le port ~ 3 earned itself a cnnsideraWc n atur. lv feU ££e Jed that al " **** * f Frei h ghtIiners BTDB hP 1 ,ped th \ Unes * ■* "“,** * at . P*VJ 

traffic, and to containerised Soiithamntnn j s aireariv ectah. IfL , roniitatinn tr,~ C l L “'ft and British Rai for the provi- through a special research pro- this development was intended 

traffic in particular There came a time last year reputation _ for_ container the economic advantages should sifin nf rhp frain<i frir th „ Jnri« ieet. Mnr, than s non «,.P*tVnn. for ,i,p Npw Zealand container 


When the Docks Board an- blind spot with motorway 
pounced details of the develop- planners in the past. The road 
ment some 15 months ago Mr. system has not been up to the 
Donald Stringer, port director, demands of the traffic generated 
said it had been estimated that by such terminals. However, 
some 2m. tons of traffic would the recent Government an- 
pass through Southampton nounceme«it about motorway 
annually on the Far East proposals seems to be coming to 
service. While th* port has been grips with this problem, 
handling about 1.000 containers A large proportion of the Far 
a week it is expected that by East traffic wilI be distributed 
the end of 1973 the frequency by rail and the emergence of 
will be more like 1.000 a day. this container service has initi- 
Such a movement nf traffic a ted some interesting contracts. 
ttoT only creates demands on Contracts believed to be worth 
berth Facilities but also on in- between £20m. and £30m. were 
land distribution. In May this signed in London in late June 
year it was announced that over covering the transport by rail 
£300,000 was being spent on a of well over 100.000 containers 
new dual-carriageway road a year for the next 10 years, 
bridge over the main London- They provide for the running of 
Bournemouth railway line, pro- six container trains each way 
riding a completely new access every week-day exclusively for 
route for road traffic to the con- the Far East service, 
rainer berths. 

Capital spending 

Signatories to the contract — 
signed in the presence of Mr. 
John Peyton. Minister of Trans- 
port Industries — were Overseas 
Containers and Associated Con- 


A model of a typeial container ship that will be 
operating on the Far East routes. 


lished as a major UJC. container when on! berth was tuning handling.) But Southampton's not be nu y/er^d bren^ro^ «ion of tne trains tor tne servnce jeer. More toan 9.wu question- tor toe New z.eaiano container 

wnen one oertn «as turning " . , . . r n n , oy environ am j later a good deal of interest naires were sent out by the service which has now been 

round seven vessels a week, real chance to show what it can men ai di sad V antages. he com- was generale d by British Rail’s Board to shippers, importers shelved. 

including small feeder ships. , J . _ — announcement that it would and other relevant interests It will probably be several 

r|[^| ^ During I9i0 the volume of con- - ^ r - Stringer pointed out that lease the wagons rather than with the aim of producing years before another major 

I 4Tgj 4T^ //t M j.9 j i tamer trade quadrupled com- ' P°rt s easy accessibility tn b uy them in an attempt to cut reliable information about trade, like North Atlantic, Aus- 

M M \\^OTlL CLm/ pared with 1969. The ETDB. with the help of a shipping had been a vital factor down capital spending. traffic potential. A Board tralia-Europe and Far East- 

The early experiences of frus- P er ceQt - port ^modernisation in attracting new business. Tn cater for this big rail spokesman said it was believed Europe. is containerised, 
tration and congestion seem ?rant from the Government, is Nevertheless, if the port was to movement of Far East con- to be the firs? occasion that a Southampton must be content 

rnnrinnM* frn™ . , largely to have been overcome, spending some £14m. on four deal with the business com- jainers new Freightliner term- U.K. port authority had pro- that it has snatched the last of 

continued rrom previous page dude daims submitted by part iy w ith the introduction of berths at the Southampton Con- pletely successfully, mad and minals are being provided: one vided detailed market research that big trio hut it cannot afford 

' '■ and Kobe in Japan (early in stlJ PP er ? under their own ] arge ships resulting in fewer tainer Terminal, two of which rail links with the rest of the in Southampton next to the Far for a customer as part of its to be complacent For if 

' • = • , 1972): Hong Kong (mid-1972); marine insurance arrangements, sailings, and partiy with better will be used exclusively for the country must be equal tn the East benh: the other in Bark- after sales sendee. Southampton fails to provide 

Singapore fmid-1972): South ^ough 1S tittle reason to dockside facilities. The British Far East service. The berths, task. ing. London. The development of con- the required service then it is a 

.--Korea- and Taiwan (feeder that these, too, will have Transport Docks Board, which nc-aring completion, have been It resist be said that access to A new big rationalised service tainer facilities at Southampton fair bet that another port will 

services probably starting dr °PP ed a substantial per- controls the port, has also constructed on land reclaimed ports, including that nf South- like that of the Far East does not end with the Far East put in a bid to handle the lucra- 
-V-ta mid-1872): west Malaysia centa § e ‘ appointed a specialist container from the River Test. arapton, seems to have been a obviously presents planning Service. The port has already tlve trade. 

.. - a (early 1973); . and the Philip- ^ addition to the trade with 
pines (no date fixed). Europe, there is also a substan- 

' "V The route will differ from £ ade between 

---• . ie Australia run in three ways. East countries. Malaysia 

; i Will be more fully container- and . Singapore are developing 

- sed than the Australia trade, of ? e,r 1,nes within the Far 
' vhich about 80 per cent, goes Eas t Conference with Japanese 
, n containers: it will probably ba <*ing and British assistance. 

• ,iave a greater volume of less- The trade seems likely to 
han- container -load traffic, prosper. Wage levels in the Far 
'generating additional business East are still low enough to 
• 7 - . . " or freight forwarders providing make it an attractive proposition 

- ... consolidated services; and it for European companies to carry 
.•./ rill have little use for refri- on manufacturing activities 

erated containers, which are there (as, for example, some 
._sed largely on the Australia British publishers do). The 
7'im with its shipments of meat. Japanese market will also ex- 
TRIO has never claimed that pand. Its liberalisation seems 
"mtainerisation will prevent certain to continue, despite a 

. . , ‘eight costs rising, still less cut Japanese tendency to invent 

- . iem. What it does claim is niggling restrictions to hamper 

. .... //; tat it will flatten the rising trade while political or bureau- 

irve of costs. Ancillary benefits cratic decisions are taken. The 
"'J r - expected to be economies Japanese yen seems likely ulti- 
— - tined through more efficient mately to settle at a level which 


icking. and the cutting down will mean an effective revalua- 
' losses through pilferage and tion against European curren- 
unage. cies, while the Japanese export 

Associated Container Trans- offensive against Europe is still 
> rtation claims that shipping relatively young. Japanese 
ritish goods to Australia by penetration of other Far Eastern 
-ntainer rather than by con- markets.particularly the rubber- 
mtional methods has slashed producing belt centred on 
aims against it by 86 per cent, Singapore, ii likely to make 
id calculates that claims on even faster strides, 
ods in the opposite direction It could well he that there 
ive been cut by 92 per cent will be not only a Birmingham 
lese figures relate to claims at both ends, but several West 
eived by ACT under its own Bromwiches strung along the 
Is of lading, and do not in-'.imddle. 


K. TRADE WITH THE FAR EAST IN 1970 


lain elements In 
,K. exports 


UJHL trading 
partner 


Main categories of 
goods sent to UJL 



UJL JAPAN 


anufactures £5 9m. 

Manufactures £52 m. 

Machinery 

£42hl. £H8m. -♦ 

Machinery 

£37m. 

hemlcals 

£23m. 

Chemicals 

£16m. 

rink 

£4m. <- £134m. 

Fish 

£17m. 


UJC HONG KONG 



anuf. 

£33 m. 

Clothing 

£49m. 

achijery 

£36m. £99.5m.“> 

Manuf. 

£2301; 

beuticais 

£8. 6m. 

Textiles 

120m. 


«- £128m. 

Footwear 

£10m. 


UJS. SINGAPORE 



achinery 

£32m. 

Rubber 

£S^m. 

anuf. 

film. £62m. -> 

Veg. oils and 

hemlcals 

£7m. 

fats 

£S.5m. 


£3S.5m. 

Wood 

£3m. 1 


UJL MALAYSIA 



achinery 

£33m. 

Robber 

£I7m. 

anuf. 

£10m. ‘ £60m. -* 

Wood 

£6. 5 m. ! 

hemicals 

£6.8m. 

Veg. ofls and 



^ £46. 5m. 

fats 

£8m. 



Manuf. 

£5. 7m. | 


U.K. PHILIPPINES 



achinery 

£16m. 

Crude 


lemicals 

£3. 3m. £2 5m. ■* 

materials 

£3.4m. j 


<- £7.4m. 

Fruit and veg. £2.3m. 


U.K. TAIWAN 




£6.6m. - -* 

Manuf. 

£2 An. 

achinery 

£im. £5.8m- 

Food 

£l.Im. 

H figures are based on the Overseas Trade Statistics of the 

December 1976, fEHSO* 



as*. . ■ 








BE?-- - 



— ~ 


vA- -. . • 

i: The British Ropes Group 
; are proud to be regular suppliers 
^ s * a|. of Cordage and Wire Rope to 
* "’Ten Line Steamers Limited and 
'w|sh Ben Line (Containers) 
Limited every success with 
their new Far Eastern container 
service 


Anchor & Hope Lane , Charlton. London SE7 7SB. 
Tel: 01-85&-331 1. Telex: 2261 9 


Shortly these doors will swing back and a new way of sending exports to the 
Far East will be open to you. They are the doors of an OCL container, and soon thousands 
of these big. strong, damage-proof boxes will be on their way, first to Japan and later to 
Singapore, Hong Kong and the rest of the Far East. 

We’ll bring the containers you need to your premises. When they’re loaded, we’ll 
transport them to our container terminal for loading onto our purpose built containerships. 

Then, at the other end of the line, we’ll deliver the goods direct to your customer 
and the whole operation, takes place in the shortest possible time. 

But as well as security and speed, we give you simplicity; we can handle all the 
paperwork and customs clearance problems for you if you wish. 

For further information contact your regional marketing 
manager now. 

OVERSEAS CONTAINERS LIMITED, 

UK Marketing Headquarters, 17a-lS Be vis Marks, 

London, E.C.3. Telephone: 01-283 4242. 


the containerway to the Far East 
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• PRODUCTS 


• ELECTRONICS 


Copies without carbons 


Ten basic siw.in TnodtAa r ... 
construrtion aw available filling :; 
the gap between 0.19 cubic 
metres per second and 8 cms . 


wm 


A FIRST serious challenge to sion from a typewriter key or (300 to j^oOO cfm) at pressures 

.. i « ^ — 2^.1 2 *. «(k n p MnipitlTUT * 1 device USIIIE 1 X. « «>aA n AP Pflnara 


cartridge 


EBUED BY ARTHUR SEHUETT AID TED SGHDETERS 


AUTOMATION 


CONTROL 


Hampshire. US. 

The organisation has signed an 


The impression is produced 


Handling whisky galore 


Watches the 


AUTOMATIC barrel ' handling Incoming barrels of spirit are aligned with the bungs upwards, o-t-ifapfl rvf 
equipment capable of maintain- off-loaded from the Vehicles by a After automatic, sampling, the - (jL/vV/vl V/l - 

ing a continuous flow between rail-mounted unit and lowered on barrels are emptied by a suction - x 

storage bays and lorries has been to an indexing floor conveyor, system. If the spirit quality is .d 

installed at the warehouse of Movement of the conveyor is con- unsatisfactory, the bung is JXJ I A I I III 1 

Chivas Brothers at Dalmuir, near trolled by a barrel-actuated limit automatically replaced before -*■ 

Glasgow. switch fitted to a buffer so that the cask goes to the suction F0R ^ mon itoring an 


ductile! The NiiSi cirbon- the reactive clay on the sheet 

less paper at the Aylesford mill f acu tg the lattice. 

in Kent The paper is available in white. 

The U.K. end of the operation, blue, yellow. pjak ^d 

which has its office at 12, Grey- car l pnnted Mho, letterpress 


cabinet on 
bench top 


Rectifier Company, Hurst r 

Oxted, Surrey. * 

~ Called the 5AV series, ftwC .J, 
C covers a . voltage range of 2 tom/ j 
6.5 kV and i$ rated at 50 msjjlj 
- . at 25 degrees C.' within a P^kage 
size of 10 mnL, body length ana ■; ■ 

‘ 5 mm. diameter: : : The voltage ■■ . 
jahge- is- continued above fi.. kv - . 

" to 13. icV in-a- larger package, size: ■, > 
of. 'body length 4(L mm. and 


VT U1VU -Ml V— -V J 11 /track 11 A 01 QOQj ICU 5 LU TO . 

coat Place. London, S.W.l, says Nashaa estimates the market INTENDED for testing sm*U diameter 8 mm.; tins series U 


asgow. switch fitted to a buffer 10 that the cask goes to the suction F0R monitoring and control of research and development in ™Btiwntor mese on&ums a one cubic « mA at 25 degrees C.' 

Based largely on + mechanical ha |«rt :op^ted until the bar- station. of rotaiy , and recipr oeating the U.S. Sft?«5Sfc «S oil tetUenl5 foottert cabinet W the HC » '•£***• capable 

udllnc equipment m&mifa.c- h&$ stopped rocking. TPmnhr pnntainm an* again & t*- a^^wA km -tha anfnaHia oc . *. «• nnw hAimr nffpr^d bv ttinialrc' ..«44 n «« hr tn on IrWfc lift 


handling equipment manufac- 
tured by Gough Eeon of Clough 


Street.^Hanley! aSb&SSS! Jfe “iStofte X?e SKSpoX » 3ES ITS* 3“% ** 

Staffs., the system was designed the containers are located in any thSany full barrels Parametric. Canal Street, Run- 3? “»rket through Howard Smith £ W.- ^rbeS-top SuntiCg, 'rn ■ - ' 

by Cowan and Linn, the Glasgow one 0 f fifteen storage lanes by a „f a S?tiSy removed from corn. Cheshire, has produced a ejc * ct copy other f 3 ’* 6 ” 8 ' and Mveresk Paper Mer- gg”« SJouSSSe to ilSc T T ft T1 Q1 fst OfS 

firm of consulting engineers, rail-mounted, mobile push-off auromaucauy remuveu uum ■ y Apparently complex, the sys- chants and the company hopes ® ^ ^ a -Li- CXlJLolOLVyi O 


Empty containers are again movements 


mechanical It describes the outcome as and 20 per cent 


is now being offered by Oimaire ope^ting up to 20 kHz into t 

. !_ V. TLwi/raotni" ^ . _ r ,J „ 1..J 


by Cowan and Liun, the Glasgow one rf fifteen forage lanes by a “SSSffi wSidfSS coni. Cheshire, has produced a copy " 0 mer systems. ■ Paper5 and 

?™. * “Aineem, rail-mounted, mobile ■ push-off g a««naUcaUy rotation monitor which Apparently ' tfcy chant* and 


vrbUe detailed design wSS ^^ 750 barrels 'SET he toe ' ^ ote rotation monitor which reaLP^telLn^ to ^pt^Tsome 20 peT cent Si throughout the , . 

out by the principal contractor, stored iS this buffer are^An in- Empty barrels are automatic- §“ tri ® aoy apphoations^in- ^e coated^ack sheets, are to- the mrke^by WTO which implies Vm “^SSSPJiSrJSn 
Production Methods of Barrhead, terlock between the offloading ally sprayed to mask old identifi- a . 


Production Methods of Barrhead, terlock between the offloading ally sprayed to mask old identifi- dustnes wb« r « f°^J ey< ?5! T ' tended to take the initial impres- a f3m. turnover by then. 

Glasgow, in conjunction with station and the loading end of the cation numbers, and transported m “ e ™*. 

Gough. conveyor prevents barrels being by chain conveyors to the auto- and automated mechanical hana- 

Capacity of the system is about put on the conveyor until the matic filling section. They are are employed. b ith „ a meC han; 

800 barrels per day, with sizes offloading position is clear. then taken to the loading bay The rotation monitor has a l_J nfph -jq manually operated systei 

ranging from 40 to 120 gallons Another conveyor system for transport to the warehouses, reed switch assembly and a IlCllvll JLO j ng 0D iy one set 0 j do0] 

and weighing up to 13 cwt. At takes the barrels from store which again have handling magnet, both encapsulated in opened at any one time, 

maximum operating speed, when they are wanted for blend- equipment allowing only three epoxy resin, and a steel, wall- sA-ripi WCIX? sions of the hatches are 

throughput is about 200 barrels ing. This handling unit is men to stow up to 600 barrels mounted control box — the whole vJXl^ VV Clj 752 x 762 


per hour. 


designed so that the barrels are per day. 


Iron-making SRHSSS Monitor for 


system employing no mechanical 
parts — and it is completely im- 
pervious to process atmosphere 
or corrosion deterioration. 


only 


HATCHES for use where it is 


process 

on-line 


monitoring on the 10.1-metre 
hearth diameter blast furnace 
now under construction. It will 
handle SO analogue and 1,900 
digital inputs. Of these, 240 
digital inputs are provided to 


ship’s 


vit:*. „ _f rt i O nnn Tt t *1 Wl UQC WW 1 C IL “ 

necessary to pass components 
tins s y stem wdl immediately from one room t0 ano ther with- 


TLJ - from one room to another with- 

UnSnr mmSl A Stag out lass ° f . Pressure in either HI HICIiIC 
linear move men l a Blowing axe aow being manufactured by 


vsrsxri'sz’-*- can nanme ^ .. 

, the other a Uquid carbon .dioxide 1 y rj _ r vo+f n .- : 

L , ' . ; ' ' system. Heat, is provided by. a II /. WHI IS ^ 

by either a mechanical or W ir e .grid 750-watt element r V 

manually operated system allow- mounted behind a false baffle on RECENT additions to tb 

ing only one set of doors to be the chamber wait A 100 cfm MuUard range of “2N M powe^^ 

opened at any one time. Dimed- tan minimises gradients in the transistors include types 2N3$4 ^ 

sions of the hatches are 1803 x cabinet and 2N4347. They. are liigh vdof^ ] Tj 

762 X 76Z mm. rph e interior is a- light, gauge tage versions of the_2N3655 an,w»- 

satin stainless - steel 'all-welded are suitable for use in high clas j 
. • , • h construction and insulation is audio amplifiers, convertors, vq ,v\1 

A it* Pnnfrn I three -inch -thick high - density tage regulators and poye 

iLu vUli LX v/1 glass fibre, vapour sealed against supplies. 

moisture ingress. The 2N3442 has. a curreju 

+~% l r±4-wZ /> In the standard HG 30' a non- rating of 15A and. a power rating 

IT) Tjjn II I i, indicating potent! oruetric con- of 117 W. "With -a collector t - 

troUer working in ..coniunction eniitter voltage of 80 it will. cpf--..-j --- 


762 x 762 nun. 


Air control 


'e control in a EQUIPMENT for monitoring or non^perated condiaon ana decorative the Metricaire rliige from the optional extra the company states, .emitter vbl tage of 70 it wjll rafc^. 

steelmakine olant \ g equ 2 pmen t ena u bling important engine parameters and , tfa ®. L5“ melamine laminate and equipped Multivent Company of Black- it will design and manufacture pass a direct current T4V 

Sded SiS l ”jSS£jL.^g53 automsUcflly jMm ^ “Li “ “ wii a aet of door, at fnntuS hor» Lana. Lon- test Program . cgtag.. instre- WOhUihk-I** TM, Upe.J ; 

mentation for the HC 30. capsulations. ■ ■ A 


METALWORKING 


rvn hnA digital inputs. Of these, 240 PnCTtriPC cause 3 re,ay t0 wb e ther r™. ’ ^ 

UlI-llllC digital inputs are provided to the reed switch is in the operated They are taaa 

„ . Interface to raw material weigh- EOUTPWENT for monitoring or non-operated condition, and oensity nax norec 

BLAST furnace coutiol in a j n g equipment thus enabling the important engine parameters and the small control panel can be 
South African steelmaking plant Argus t0 ma j n tain a “running automatically shutting down positioned any distance from the ® : *“ ■ 

» S5S&Ji toml " of errors between desired SffiSSStta the ^ent of ^nal- sensing head unit. with a set of dooi 

Smems b Di l ri5on t ^f FeSStPiS and art ^ aI wei B ht * and t0 function has been installed in Installation is simple, the ™ d 

worth ovfr Trn 000 take au v tomaUc compensatory hmnz Canterbury, due to be magnet, which is supplied with a wj 

nlaced bv A£hmore°BensoTiPease actl0n where necessary ' commissioned next month. fixing stud, is screwed into the • METALW 

Snd C ro Dy A ' nmo 156113011 rease Monitoring of the burden pro- Developed and manufactured shaft to be monitored. The static 
“ gram to ensure that raw by Teddington Autocontrols of re ed switch unit is positioned 

The system will go in at the materials are added to the Sunbury-on-Thames, Middlesex, adjacent to the magnet, and the 1 

ISCOR blast furnace plant at furnace In the correct sequence, the system monitors lubricating control box wherever required. Jr 

Vanderbijl Park, near Johannes- control and adjustment of coke oil pressure coolant temperature. This unit can easily be built IntD j. 1 

burg. It is the second steel in^ moisture content, logging of fuel oil pressure and generator existing process control systems, f^OMTTOI 
dustry order won by Ferranti events such as changes in set temperature. Operating limits and is designed to operate a 

recently. following on from the P oints and tap starts will be other can be set on each of these, and sequence " shut down ” function j 

ssrstera worth more than £350,000 tasks. if they are exceeded, audible where automated mechanical | Q HPC 

which is to be installed for the ^ is intended later to expand and visual alarms are given, and systems demand such safeguards. 


down or stopping of a normally Air m OV cment, of Dover Road, SPECIFICATIONS in metric with fast response- resistance duct a direct current of - 

continuously rotating system will Nort bfl ee t. Kent unite to the SI system have been elements is - fitted. An over- , The ; 2N4347- has a cun*'.: r 

2 U ®* a Thev are made from hiEh- strictly adhered to in the design temperature cut-out system . is rating of 10A and a poweriauf; • 

the reed witch is m the wera density flax fibreboard faced S on of ab conditioning equipment in also fitted as standard. As- an of 100W. With a coUectjOij"! . 

nsli aU Sirfaces with decorative the Metricaire range from the optional extira the company states, .emitter vbi tage of 70 it vnll ^ . . 


rear. The doors are controlled don. 


• TRANSPORT 


UC UIULUIUICU- A UC OLaUL 

ritch unif is positioned ^ 

L to the magnet, and the I .nCdDCl 
box wherever required. v Jr 




o Trailer for many loads 1 r 

relating to geometrical shapeand A 1 


which is to be installed for the ^ is intended later to expand and visual alarms are given, and systems demand such safeguards. 

pqntn aa m nomr rat fha Rrlticli ... _ • *- n • j • v • 


feed and machine speeds is- pro- PICKFORD, . the . haulage cbm- Each set of: wheels has atnr^ ' :: - ■ 
cessed- as it is received. When pany, has just taken delivery of Ing link suspension witit j/; .. 

the tape is being run back to a large-capacity trailer, xnanu- hydraulic displacement s5s$f v 

the terminal, any error that has factured by King Trucks of ' sion unit A. power soia/-V . - - 
been detected is signalled, eo that Market Harborough, Leicester- supplies the pressure ' 

the user can. correct without fihv- shire, which can change its con- and enables the -vehicle-- ton. . ~ — . 

Inn tn rnmn tVlA vrnl 1 A n«i »*tp m'I n a- " JrCf.LW.di » ■ RtiBAnnk- k!sD - * 


2-mlcrosecond core two other furnaces. 


and Argentinian navies. 


operative. 


IVlil LUUUVI r rn , , m VS MW V V ytHM -US ^ “Y . rr. •*_ .-i. «■ 

greatly reduce the final cost to a 3°5. cutting down tra n s mis sion i oa der when the- halves are allowing the platform to be tilt' 
customers. I??™ 12 J SS J® 1 ™* ' end to end is 60 ft. fore and aft or transversely. j 

Basically the .system, known error - a ^ so claimed that n ithmiorh for very, lone- loads , «u, _r 


^WARPATH, 6 iP& SS ft SSS-a be" &A S- 


NEW ISSUE 


All of these bonds have been sold. This announcement appears as a mater of record only. 




DM 80,000,000.- 

CITY OF JOHANNESBURG 

(City Council of tite Municipalify of Johannesburg) 


the heavy engineering industry, w WJCRS UI ul ‘ uucuul 

but it can be applied to rnachino — - . . 

tool control at all levels. ( V\fi/ InPTlAtl 

It is intended that the user of V-/VJllvlLlv/LlVJll 
a machine tool be Linked hy a A 


a uiacuuuc turn i/t uuiwu uj « ^ 

simple keyboard terminal to the PAttTTAiC 
Time Sharing PDP 10 machines, vUllllUlo 


Bearer Bonds of file 
8*/o Dentsdie Mark Loan of 1971 
Unconditionally Guaranteed by the 
REPUBLIC OF SOUTH AFRICA 


and will be able to type in job ^ 

specification and have back in a Ip^r/PMO 
matter of minutes a tape ready lv/ YWlo 


SfiPi?mn!inrSri nn ta lorwered and then the affM.t i/ 

pallets mounted on the decks; retained in this nosia 

In addition, the .unite can be locfitm-niiSj ‘ * ri 

used side by side to give a width ^ sus^eSrion is ^sec£^iM * 

of 20 ft, useful when moving then romes clear of the grom 
very large equipment within the - - • . v-Hrrr f ; --- •■> 

confines of a factory or on a More than ■? -400 lubricat^- . 

power station. They can also- be points on .the chassis, are set* -: .... . ' : 
used independently,. al«me- or by., a. Tecal e mit . automt- 
with a platform. . . lubrication system. Thfe,- ace^~ ,.u 


BERUNER H AND ELS-GESELLSCHAFT 

— FRANKFURTER BANK — 
CREDIT COMMERCIAL DE FRANCE Aik 


DEUTSCHE BANK 


DRESDNER BANK 
AkdongodbctMle 

WHITE, WELD & CO. 
Limited 


ALGEMENE BANK NEDERLAND N. V. 


AMSTERDAM-ROTTERDAAr BANK N. V. 


ANDRESEN5 BANK A/S 


ARNHOLD AND S, BLEICHROEDER, INC. 


BANK MEES & HOPE NV 


C. JULIUS BAER INTERNATIONAL BANK FOR GEMEINWIRISCHAFr 

TJmifwl A M mn aBldal i 

BANQUE DE BRUXELLES S.A. BANQUE FR ANC AI SE DU COMMERCE 

EXTERXEUR 

BANQUE GENERALE DXJ LUXEMBOURG S. A. /, BANQUE DE LTNDOCB3NE 


BANQUE FRAN CAKE DE DEPOTS 
ETDETTTRES 


BANQUE INTERNATIONALE 
A LUXEMBOURG S. A. 


BANQUELAMBERTS.es. 


BANQUE NATIONALE DE PARIS 


BANQUE DE NEUFUZE. 
SCHLUMBERGER, MALLET 


BANQUE DE PARIS ET DES'PAYS-BAS 


BANQUE POPULAIRE SUlSSE 
(UNDERWRITERS) S. A. 


[or using on the machine. The MMlNG marked advantages “^ch half of the unif has 4« ir^.tq^rM^lm'Taylor. J 
language to he used is Telcut, > P Yiab il twl ndtSS wheels, mounted on- 12 -axles' manner. ensures j 

claimed to be simple enough to E^ftrtrtcai arranged six per side. All the down -thud: fbr xnaintenan® 

be used by engineers and other ^nf Ch Fa? wheels are steered, by- the [draw- considerably - reduced; 

non-specialists in the data pro- Eteex hi introduced bar ' accurate tracking porta nt feature on equ* 

Sft ™f t fobe» P ,e n P 50 P »d M “pliof SuKdSctlvto. P t£ UMf, 

per cent, of those prevailing with Switches** m ° V " ^ Li! AT C H- F fe' : 

other systems. An example of this oa J.! v ^ ltc J* s -, = 

quoted by Wadkin is in the pro- coi ntroiumt is housed in 

durtinn rtf control tanpc fftr a ® ® 3C 8 C1YI internationally 

gearbox. U.lng minial me?hodi st ?" dar l “ TfS SERVICE PR0VEU TRUCK ACCESSORIES)! 

this took : eight days of prepare- Jh?tS5 TW? or Sree VobS illuminated signs. mudflaps 

tion, understandable in normal Tne 5“ ° ° r uiree P roDes sheet racks - - undhrroKi bumper 

terms since 36 tools were in- ca 5_ l,e H 360 .-, . , , „ catwalks tjco bodv^locks. . ; • ' X'f 

volved in the machining The circuitry is simple and all g.h.p. custom mouldings . rubber edge wings . . v i;?5 

Using WARPATH (standingfor ,. sta *® *** ■ ' ' ' V 

HATCHER (FRAMUHBHAM) ltd. 

tt-artssMSSiaaEB ■ 11 

Followed by 50 minutes of term- Ponents to prevent false tripping Suffolk. 

ioal time. Finally, the complete ot Vie otit P ut - ■■■■ ■— — ■ . ■■■■ ', 1 ' 

control tape, containing 850 1 r • . ' • 7 • TT . ■ I 


fREN 


ILLUMINATED SIGNS . 

SHEET RACKS - 
CATWALKS 

G.R.P. CUSTOM MOULDINGS 


MUDFLAPS • ' - - .''V 

. UNDERRUN - BUMPER XBARS,^ 
TJCO BODY LOCKS . • ?. 

RUBBER EDGE r W!NGS --i ' 


HATCHER (FRAMUNGHAM) LTD. 




BROADWATER ROAD 
FRA ML INGHAM ‘ 
SUFFOLK. 


'PHONE 

S7S-S, 


blocks, worked out at 1.37p per 
block. 


BANQUE ROTHSCHILD 


BANQUE DE SUEZ ET DE LTJNIONDES MINES 


H. ALBERT DEBARY& CO. N.V. 


BERLINER BANK 

Ahti« BBwH» « hnf t 

CAPITALFIN INTERNATIONAL 

United 

COLEGRAVE & Ca 


BAYERISCHE HYPOTHEKEN- 
UND WECHSEL-BANK 

BANKHAU5 GERRtJDER BETHMANN 


BARING BROTHERS & CO. 

JJnritrd 

BAYERISCHE VEREINSBANK 


• CONSTRUCTION 


BURKHARDT & CO- 


CENTRAL MERCHANT BANK CHRISTIANIA BANK OGKREDITKASSE 

linked 

CaMMERZBANK CCMVIPAGNIE FXNANOERE DE LA DEUTSCHE BANK AG 

Akt i a n ee el bxtaft 


Panels for 
cladding 




COMPAGNIE LUXE MBOURGEOISE 
DE BANQUE S. A. 

CREDIT SUISSE (BAHAMAS) 

Limited 

DELBROCK & CO. I 


CREDIT ANSTALT-BANKVEREIN 


CREDIT LYONNAIS 


DEN DAN5KE LANDMANDSBANK RICHARD DAUS & CO. 

Aktieteblcab . Banlders, vomialsHaiisW. Petersen 

DEUTSCHE GENOSSENSCHAFTSKASSE DEUTSCHE GIROZENTRALE 

^ —DEUTSCHE KOMMUNALBANK— 

DILLON, READ OVERSEAS CORPORATION ft EFFECIENBANK-WAKBURG 

jUctieagKenwdhaJt 

!■ THE FIRST BOSTON CORPORATION ’ FLEMING, SUEZ, BROWN BROTHERS 

Linked 

GUTZWDXER, KURZ, BUNGENER SECURITIES HAMBROS BANK 

Lanhed United 


DEUTSCHE LANDERBANK 

tlai«yitelkplaH 

EURAMERICA INTERNATIONAL 
United 

GOLDMAN SACHS 
INTERNATIONAL CORP- 


HAMBURGISCHE LANDESBANK — GIROZENTRALE — 


HARD Y & Ca G. M. B. BC. 


GEORG HAUCK & SOHN 


LD.BEB5TATT 

lWh.lt mrf Afcdea 


HESSISCHE LANDESBANK — GIROZENTRALE — 


nllX SAMUEL & CO. 

Limjud 


HILL SAMUEL &CO.BHG 


KANSALLIS-OSAKE-PANKKI 


KLETNWORT, BENSON {EUROPE) 5. A. 


KREDZETBANK N.T. 


KIDDER, PEABODY & CO. 

iBODtpeniad 

KREDZETBANK S. A. LUXEMBOUKGEOISE 


BANKHAUS HERMANN LAMPS 
Xe mmM d H' e neeHirtn a 
LEHM.%N BROTHERS 
loeotvonued 

MERCK, FIN CK & CO. 


LAZARD BROTHERS & CO. 

T i m ttwl 

LOEB, RHOADES & Ca 


LAZARD FRERES & CDS. 


FOLLOWING an agreement 
reached with Granges Ess cm 
(U.K.), a new range of insulated 
aluminium panels designed for 
cladding the roofs and walls of 
domestic, industrial and farm 
buildings is available from KZ 
Aluminium Fabrications, of 
Princes Dock Side. Hull. 

The panels consist of colour- 
coated profiled aluminium sheets 
handed to a variety of light- 
weight insulating linings (for 
example expanded polystrycne, 
or polyurethane). The two com- 
panies have jointly designed a 
new semi-automatic bonding line 
to manufacture the composite 
panels. 

Panels are made to order from 
three standard types of lining 
and three standard aluminium 
profiles. A hot-spray neoprene 
adhesive is used, and after initial 
impact the composite sheet is 
rolled under pressure between 
profiled and flat rollers to ensure 
complete adhesion. 


Main points from the Chairman's Statement and 
Accounts for the year ended 31st March 1971 



^trS^tmanuftnjj 

^Ig^bniidinffg 


Ml. C. Gilbert Green, Chairmen 


sales are the highest in the history of the Company haying advanced by a 
further 9 . 82 %. - r . "r..: 


HOW 


trading profit increased by 10.46%. . - . J 

dividend maintained at 8 . 75 p per share as forecast 0 .-’- 

DIRECT EXPORTS up by 3 1 % to a record figure of iijZQQ^Z ^ .. ' 

STOCKS AND debtors reduced by £640,800 or TJ %Jrtielation : foaalesl 
overseas activities — a new marketing company has been formed in 
Canada and an interest acquired in one of -the taroup^ major agencies tn 
France for further expansion within the £-£.C. The' Board wdH ; continue a 
vigorous policy of expanding overseas interests by direct-investment 


m 


B. MET2XER SEEL. SOHN & CO. 


MANUFACTURERS HANOVER 

l.jaHnd 

MORGAN & GE INTERNATIONAL & A. 


• SECURITY 


expansion— the company has a stmhgffottfd.pbsfriont^ 
business, either by expai^'on of preseM;factt6nes r or by.^» acquirftion of 
new businesses. The Board has recentiy^firialised Tiegotisfi dns fot estab- 
lishing a stockholding unit in Wednesbuiy^—Neepsend (Midlands) Ltd. 


MORGAN GRENFELL & Ca 

Limited 

NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 


NEFIC ACCEPTANCES NEWY 

Li ra Had 

NOKDISKA FORENEVGSBANKEN AB 


NEW YORK HANSEATIC INTERNATIONAL LTD. 


DEN NORSKE CSEDTTBANK 


OSTERREICH3SCHE LANDERBANK SAL OPPENHEIM JR. & CEE. 

A hiwHLMu tUdwft 

PRTV ATB ANKEN I KJ0BENHAVN RHEINISCHE BANK 

AWadtinl AMted ta i efl»eh*It 

SCHOELLER & CO. SCHRODER, MCNCHMEYER, HENGST & CO. 


PIERSON, HELDRING & PIERSON 


Foiling the 
vandals in 
launderettes 


J. & A. SCRIMGEOUR 

United 

SOdETE GENERALE 


SINGER & FRZEDLANDES 

Liwud 

SOCIETE GENERALE DE BANQUE S. A. 


N.M. ROTHSCHILD & SONS 

United 

J. HENRY SCHRODER WAGG & CO. 

Looted 

SMITH, BARNEY & CO. 

Incorporated 

STRAUSS, TURNBULL & CO. 


SWISS BANK CORPORATION (OVERSEAS) C G. TBJQSKAUS UNION ACCEPTANCES 

limited Limited 

UNION BANK OF SWITZERLAND (UNDERWRITERS) VEREINSBANK IN' HAMBURG M. M. WARBURG— BRCVCKMANN, 
tw,^ WIRTZ & CO. 

S. G. WARBURG &CO. WESTDEUTSCHE LANDESBANK GIROZENTRALE WESTFALENBANK 

Looted Aktfc«ce*ibclttft 

WCRTTEMBERG35CHE BANK WCRTTEMBERGISCHE LANDESKOMMUNALBANK 

— GIROZENTRALE — 


THE INANITIES of vandalism In 
telephone booths seem to have 
extended to coin-operated 
launderettes. A piece of equip- 
ment has just been put on the 
market that is claimed to be 
virtually vandal-proof since it Is 
a totally enclosed machine with 
no external screws. The unit Is 
u 16-inch extractor marketed by 
Thomas Broad bent and Sons of 
Huddersfield, Yorkshire. 

Safety is also claimed to be an 
important feature nf the equip- 
ment: it is Impossible to open 
the outer cover while .the basket 
Is revolving, and there are other 
safely features, all fail-safe. The 
machine has completely auto- 
matic operation. 


THE YEAR. AT A GLANCE:— 

Sales 

Profit before tax 
Profit after tax 
Dividend 

Earnings per share 
Return on capital employed 


1971 

£ 11 , 649,009 

1,375,514 

870,799 

78.75p 


1970 . J 

. £*0,609,534 --J 

. V &0itt26Q . j 

.'* : .%: e .'2SOTR36b : ; J 
.k'v‘S^B.75 p;. a 




Tjr NEEPSEND 




lA 


first 




High Grodo Snots 
and Took 


Hacksaw* Btndnws; .- C 

CUculm Sow*, Handsawa Pa«*iri 6 ffe(flOg:fiad»; 
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op rf£^r $ 
3?jjuS& 




uniw 


lEntinee 


„ S|;":|vLaing’s £ 3 im. job : 

- e ^larnetc'- J en ftliL*i centre for Siifton mate way far the new develop- 
ic ^-’SnatM i V>F 0 !Jl^ 1 “v racnt. . Abtrge number of the 

S) ^ niA by John Lain* Construction -shops — all ' at ground-floor level 

«■ Erj.'v, ^ * ^4nw contracCaWarded wlthupper floors— will front on 

0 - n F'<f'Xt!n f , Ser ’«j? i: ^ y ^ Umt^-.Klng&p^ein-tb.'The Parade, where, malls will 
: ,L ^Sis,^ °p to 8 ? and .Ced^r&nyJAsnt give access to other shops con- 

5 um^A ferlxwtltntion.- CoBnpletipn:--ls- 7 ex- mined in the inner part of the 


Tr^r' 




Z the. 

i a.i.'Stisss 

“tlinij f v. ■ - ^— k — — -— . r< .■••*•' tBiucu in ure luun yuci. ui uie 

*' T' ^ 1;**^?“ by JunfeT lS74f : traflic-frce shopping centre. Here . 

C I T* O tW • 'Theschemeh wril.^xmaude . 77 -there will be . three courts with f 
A *> UnXlW-. sb 0 ^ M* huiWSnga lor two trees and flower beds. 

33 *■ 4 °lfl Ift, supermarket* and major multiple -Delivery -vehicles win have 

or. PQn L ^stores^i There will also be lO.OG& aecess to air-conditioned base- 
ts. V-dl] n 9 ft JifW®?* feet -' ’ o£Bc * ^pace pn* meat - loading bays by an 
dt! „ A-lQllfrvidea on two flotwrs and a miiltii underground service road. This 

a 1 1 "J ^Storey park to take, up to, win have underfloor heating. In 
o» 11/ \X, r n4* 1 - . •••■•■' - cdnunon with the .car park 

> ■* / WHIh- ^ Covering nearly , eight acres, ramps, to prevent skidding 

t’ M the. shopping. centre, will .be con- during icy weather. . 

'£2 dullard s*™*®? between Suttod Park The architects are Harry W. 

“ e ^be. . Parade, where the old Weedon and Partners of Binning- \ 

f have, been : demolished: to ham. 

CG <r* jsL' iu - * : • v '■'■ ■ ; "■■■■: ■ Z ■ : : — “ 

.-“ audio rv+ev . i+i - ...could have some appeal to towns . 

■ -* ;j-;e lOlCCIS 111 . and cities which expect extensive 8 


Z -v 

'iPfA 1 1 


S:n^[MIICe a 


redevelopment - schemes 
their boundaries. 


within £ 


1 This Is the thought behind a 
system being promoted, by a con- 
sortium— White-Young and Part- 
ners, Peter White Associates, 
Robert Watson and Co. (Con- 


Z. a - ^taet ; j- -i in the centre of Manchester. 

•“ r-in c?-.^ The icherne involves diversion ^ . . • ... • 

a river; and a three-level at ^ n f iSS& ete £ 2,.* of 

"”'*' "^T car park, over which 

^Nere will be an exhibition hall ™ c i d ^ te + 6 ^® vehicles. About /0 
id again, above the latter, a £5L^ ? ? e space is 

JO-bedroom. hoteL expected to he ready dor use by 

sv»n n x- 1 i Another big project for which of November. Re- 

^ClUjMrdinators - ' have - ' - - been fL 51 ^ J* * b °“* 20 

ora- Etch 5 =t of , Jpointed -to' handle is the ^ ceaL rf ^ original cost 
rtz jnk ,-naSL fe *lfin. construction and equip- . Tbc consortium has just 
aa- h’-israui'c diS? wt for a hotel and a 33.000 Quoted for a similar, but smaller 
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The whole system Is built around some £3m. worth of 
equipment from Honeywell which will have a data centre 
installation In the fourth basement of the complex. 
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Britain’s largest mamrfacturers of factory 
and warehDusebaikSings.Tnk 01-930 9122 


LOUGHBOROUGH University of 
Technology has announced that 
the civil engineering programme 
suite code-named “ Genesys " is 
working on the University's ICL 
1904A computet as well as the 
big GDC 6600 at SIA in London. 
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An IBM 360 version of the 
facility 4s nearing completion. 

Subsystems are also well on 
the way to full testing and It is 
expected that the University will 
be able to announce the date 
when the Genesys Centre it j 
houses will become available for 
. general use some time in 
November. 

The master program in 
Genesys is Intended solely to 
control a library of problem- 
solving programs known as sub- 
' systems. It organises within a 
computer all the information 
presented by the engineer what- 
ever subsystem is being used. 

The suite will be a major boon 
to designers because of the speed 
with which it permits otherwise 
tedious detailed handwork to be 
be carried out 

Initially,, there will be five sub- 
systems. One of these will design 
and detail reinforced concrete 
buildings constructed from 
slabs, beams or columns. Cal- 
culations are taken right through 
to the detailing of the reinforce- 
ment. This is known as RC- 
3uilding/L 

Frame-Analysls/l looks at two 
or three-dimensional structures 
composed from straight mem- 
bers. Many types of load, settle- 
ment or temperature effects can 
be applied. 

■ Bridge/I analyses bridges that 
can be considered as continuous 
beams of' varying ' sections with 
rigid or elastic supports. Various 
effects 'can be applied and' bend- 
ing moments or shear forces can 
be printed out as well as many 
other experimental results. 

Wide bridges composed of 
slabs and beams of rectangular, 
skewed, circular or arbitrary 
plan form 1 can be handled by 
Slab-Bridge/I. Reactions, bend- 
ing moments and reinforcement 
details are .the output. Finally 
High way/1 .wiH, as it suggests 
be used to calculate quantities 
and setting out data. 

The Centre is offering mem- 
bership and bureau services as 
required and further details of 
the support it. can give the civil 
engineer are available from the 
Centre at Loughborough. 


Brilliant 
light for 
a port 


PROBABLY the Fastest growing 
container port in the U.K., 
Felixstowe, is currently involved 
in a major expansion of its facili- 
ties. developing new tracts of 
land for extensions to the con- 
tainer terminal area, roll-on and 
roll-off terminals, warehouses 
and transit sheds. 

One of the most important con- 
siderations for all-night working 
throughout the week — where the 
automatic cranes are often 
operating at turn-round speeds of 
over 30 containers per hour — is 
to ensure that first-class illumina- 
tion of the entire area is pro- 
vided. 

Towenn aster Steelwork of 
Braintree, is in process of setting 
up 14 towers, each 92 feet high. 
Each tower will be fitted with 24 
Benjamin Focaset standard flood- 
lights. 


Plastics 

forge 

ahead 

APPLICATIONS of plastics to 
building problems are multiply- 
ing and the latest announcement 
to come from a major manufac- 
turer was held for the current 
Interplas in Dusseldarf where 
BASF unveiled a building system 
conceived by the Berlin archi- 
tects’ team of Schueler and 
Wine. 

Prime consideration was that 
the system must lend itself easily 
to mass production and result in 
economical structures. It must 
also involve the use of a large 
amount of plastics and he rela- 
tively easy to modify even after 
the building bad been installed 
for some time. 

Outcome of the study by the 
architects was a system in which 
the supporting structure — suit- 
able for any height of building— 
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THE Sutton Dwellings Trust has 
signed a £ljm. two-year phased 
handover contract with Selleck 
Nicholls Williams (ECC) a mem- 
ber of the English China Clays 
group, for the erection of 344 
low rise dwellings on a 19-acre 
site at Glascote. Taraworth. The 
site will be designed for occupa- 
tion by disabled persons. 

The scheme has been designed 
by T. P. Bennett and Son and 
the contractor will be Sir Alfred 
McAlpine and Son. 

Factory in 
N. Ireland 

THE Ministry of Commerce for 
Northern Ireland has awarded 
Gilbert Ash (Boris Group) a 
£416.000 contract for a factory 
at Monkstown 

It will be a 250-foot-long single- 
storey production block with a 
two-storey office block at one end 
and a single-storey canteen and 
kitchen block at the other. 
Architects are Samuel Stevenson 
and Sons of Belfast. 

• SHEPHERD Construction has 
started work on an office block 
at Cliftonrille, Northampton, for 
the Northampton Development 
Corporation. A two-storey office 
building is called foT with a floor 
area of 71.056 square feet, having 
reinforced concrete column foun- 
dations and ground slab and a 
precast concrete frame. Attached 
will he a single-storey restaurant 
and a two-storey services build- 
ing. Cost of the project is 
£ 866 , 000 . 
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LAND ROVER incorporating a 
McConnel Power Arm 44 back 
hoe and a HydrovUle hydraulic 
road breaker is available from 
Alrdrive, London Road, High 
Wycombe, Bucks. 

Known as the Harrier, the 
equipment is intended for gas, 
water, electricity arid public 
works contractors, or anywhere 
that requires high road speed 
(over 50 m.p.h.) or a compact 
cross-country digger /breaker 
unit 

The digger arm has 300 
degrees powered slew plus 120 
degrees offset, a maximum 
reach of 15 feet 10 inches, maxi- 




is made up from prefabricated 
steel and concrete units. Walling 
is carried out with light and 
easily installed plastic sandwich 
units which can be arranged to 
execute any design though there 
are only a few basic forms. 

It follows that living accommo- 
dation, for instance, can be 
quickly adapted to meet changes 
in requirements or taste. The 
system is suitable also for 
hospitals, hotels, schools and so 
on. 

The outer skin is a vinyl 
material while the core can be 
a cellular version of styrene, 
polyethylene or polyurethane. 

Meanwhile, in November, 
Celanese Building Components 
will be displaying new waste 
systems made of copper-coloured 
polypropylene materials at the 
International Building Exhibi- 
tion, Olympia. 

Two sizes — lj and It inch dia- 
meter — will be added to the 
Series Ten range and both will 
be of push-fit design. This does 
not mean that the existing 
systems with nut and cone joints 
will be superseded. 

Simplicity of assembly with 
these new systems means a great 
speed-up in plumbing line 
assembly. 


mum digging depth of 9 feet and 
a maximum discharge height of 
12 feet 


Moving the 
earth in 
Wales 

REMOVAL of about l.lSm. cubic 
yards of earth on the Aberdulais 
and Llandarcy (Neath, by-passi 
A465 improvement scheme was 
started last week by M. C. Peirce, 
of Bracknell. Berks. A Parker 
Kubit crusher and up to 60 
tippers will be used. 

The contract Is worth £850,000 
and is expected to take two years 
to complete. Main contractor for 
this project Is Sydney Green 
(C.E.). 


£100m. plan 
takes shape 

WITH the Evelyn Estate stage 
nearing completion and largely 
occupied it is now possible to 
see bow the Deptford area in 
London's Lewisham borough 
will look when the £100 rn. 
redevelopment. scheme is 
complete. 

Instead of sweeping all the 
old and unattractive Deptford 
away, and replacing It with high 
rise flats, the local authority has 
attempted to integrate the old 
with the new and achieve some 
sort of overall unity. It has 
been forced to put up some high 
rise buildings, but has included 
tbree- and four-storey maisonette 
and flat blocks. 

■ Apart from the obvious prob- 
lems of relationships between 
high rise and low rise, the plan- 
ners have had a major headache 
over tbe numerous railway lines 
that criss-cross their way, often 
over viaducts, through the 
redevelopment area. However, 
about 4S5 acres will be 
redeveloped and the remainder 
rehabilitated or given a face-lift. 

The Evelyn Estate is the first 
stage of the redevelopment side 
of the operation, and the main 
contractor here is Crudens. The 
Evelyn contract is worth £3.4m. 
and the estate, which uses the 
“ Skarne ” industrialised build- 
ing system comprises S42 dwell- 
ings with five shops, a branch 
estate office, community centre, 
multi-storey car park, the play- 
group buildings and a children’s 
home. 

Crudens is also building a 60- 
bed old people's home which is 
□earing completion, and it has 
a £4.3rn. contract for the Milton 
Court Road Estate, which will 
provide 1.116 dwellings, again 
using the “ Skarne “ system. The 
same system will be used for the 
Rolt Street development consist- 
ing of 116 dwellings. 

Although the Deptford scheme 
has a long way to go yet. it is 
already apparent that the 
decision to look at the area as a 
whole was right. If the redevelop- 
ment had been done piecemeal, 
with no overall plan. Integration 
of old and new would have been 
impossible. 
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Dare you! Give us a commercial 
accommodation problem, that 
a Terrapin factory-built 
building system can’t solve. 
Two storey, one, five . - . Up fast; 
Very fast. Anywhere. 

Polar regions, or desert. Well- 
engineered ; metric; rc-loca table; 
extendible. 

Buy or hire— you really can’t 
beat a Terrapin system. 
Write or ’phone Mike Welch FT93j 
for fully illustrated literature. 
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TERRAPIN INTERNATIONAL 
GROUP 

Bond Avenue, BJetchky, Bucks. 

Telephone tBlcichley 4971 
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GLEESON CIVIL ENGINEERJM3 LTD. 

■VI ' J J rn. HAREOON HOUSE. 

W-A I ■ ■ B ■ A 1 n LONDON ROAD. NORTH CHEAM. 

I M B: J ' • ■ I - l I SURREY. Telephone; 01-644 4321 

I' | I I ■ 1 J I i I and at Manchester • Sheffield 

A J I I Buflon-en-Trent ■ Exeier 

A MEMBER Of THE 6LEES0* GROUP Of COMPANIES DAMS ' POWER STATIONS 

MAJOR ROAD 8 BR'DGE WORKS 

— SEA DEFENCE & RAILWAY SCHEMES 


Polaro 


J ■ .... the unique Epoxy/ 

™ Polyurethane one coat treatment 

for the permanent, guaranteed, water proofing of leaking 
roofs. & gutters. For industrial, commercial & municipal 
property, maintenance. . Send for details:— 

POLAROOF LTD., ClwelMtf ^ Walwkanpton wva 1BU. T*J.; 27464, 


Following the publication of the Road Research Laboratory's 
Report LR 256 on the cost of constructing and 
maintaining flexible and concrete roads over 50 years, the 
Minister of Transport directs that at least 20% of all 
motorway and trunk roads should be in concrete. 

the reinforced concrete road 

cuts maintenance costs 
cuts traffic delays 
costs no more to build 
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John Graham, reporting from Belfast, Sunday, describes how to-day s tripartite -talks £>n Northern Irel 
I are viewed in Ulster itself, where 4 life goes on, but only just 






reform 


THE ■ international monetary 
negotiations which were precipi- 
tated - by President Nixon's 
balance -of payments package a 
month ago. and which are now 
getting under way in the Group 
of Ten and in the wider forum 
of- - the International "Monetary 
Fund, offer a long-overdue 
opportunity for improving the 
world’s monetary system. The 
uniquely privileged position of 
.the dollar, which, was written 
■ into. the Bratton Woods .charter, 
no longer corresponds with the 
realities of either political or 
economic life, and has only 
been shored up throughout a 
decade of worsening American 
deficits by a battery of subter- 
fuges. The .establishment of 
Special Drawing Rights as a 
new. collectively managed re- 
serve asset points the way 
towards a more rational mone- 
tary system, and if this week’s 
negotiations lead eventually to 
further .progress along these 
. lines the crisis may yet turn 
out to have been worth while. 

Risks . . 

- The risks inherent in the 
monetary crisis are at least as 
great as the opportunities, how- 
ever. . The Nixon package con- 
tained a large number of pro- 
tectionist measures, and while 
the import surcharge, the Buy 
American provisions and the 
tax credits may serve the useful 
purpose, of reflating the 
American economy, they make 
it more difficult to achieve a 
solution - of the international 
monetary problems.. . In prin- 
ciple .these .measures’ are tem- 
porary. but the concessions 
demanded by the American 
Administration in return for 
their removal are both far- 
reaching and complex. The 
U.S. may be right to resent the 
foreign exchange costs incurred 
by stationing troops in Europe; 
it is a resentment which has 
been felt by this country for 
many years. But the negotia- 
tion of a new system to 
neutralise such flows across the 
exchanges could not be simple 
or quick. Even more complex 
are. the implications of the 
American complaints — so far 
ill-defined — against other 
countries' trading practices. 

What is more, it is difficult to 
feel confident that Mr. John 


Connally is sensitive to the 
dangers of the present situation. 
It was only to be expected that 
the U.S. would seek to maximise 
its opening demands, according 
to the time-honoured traditions 
of international negotiations. 
But the U.S. Treasury Secretary 
has given the impression of 
such rigidity that there is some 
doubt whether he is at all 
anxious to negotiate a rapid 
solution to the present crisis. 

- No one can expect the present 
negotiations to be concluded 
very' rapidly even on the most 
optimistic assumptions: what is 
at stake is a fundamental reform 
of the international monetary 
system, regardless of any other 
issues that the U.S. may want 
to put on the agenda. The 
important thing is that alt the 
participating countries should 
be prepared to make con-, 
cessions. 

Strictly speaking the question 
of the price of gold is peripheral 
to a reform of the international 
monetary system. The closing 
of the gold window is only the 
logical extension of the two-tier 
gold system and of Washington’s! 
long-standing policy of staving 
off official gold conversions, and 
it is clear that the U.S. cannot 
re-open the gold window. Bu( 
the gold price is a politically- 
charged issue both in Europe 
and the U.S. 

Long way to go 

The realignment of parities is 
likely to prove difficult because 
it involves all the complexities 
of multilateral horse-trading. By 
one means or another most 
other major currencies will have 
to be revalued against the 
dollar, and the arguments centre 
on precise percentages. As far 
as the U.K is concerned, the 
essential aim must be to 
minimise any revaluation of the 
pound against the rest of the 
world, but not necessarily to 
minimise the revaluation against 
the dollar. 

Yesterday’s preparatory meet- 
ing of the Group of Ten leaves 
the state of the negotiations 
very much unchanged. The 
Ministers have moved towards 
an agreement on the issues that 
need to be tackled, and they 
have paid lip-service to the need 
for “ prompt solutions." But 
there can be little doubt that 
they have a long way to go. 


President Thieu in 
trouble 


T HE DEBATE in Parlia- 
ment last week, and to- 
day's meeting of the 
British. Irish and Ulster Prime 
Ministers, has given a political 
face to the Northern Irish ques- 
tion. There is a political 
problem, the politicians are 
talking to each other, and it 
would therefore be reasonable 
and comfortable to believe that 
a political solution will appear. 
After all, the English have a 
supposed genius for com- 
promise : Mr. Faulkner is 
clearly prepared for some com- 
promise ; and Mr. Lynch can- 
not afford to force a crisis. 

Such an attitude might be 
encouraged by the relative quiet 
of the past week. There have 
been bombings and shootings, of 
course — the Belfast nights are 
never quiet. Buildings have 
been destroyed and men and 
women killed, but this is 
normal now, and hardly 
remarked any more. At least 
the last week produced no 
stupendous atrocity, and was 
slightly more peaceful than 
some of the weeks before. 

But there is little reason in 
Northern Ireland to-day, and 
no " comfort at all. The tri- 
partite talks dominate the news- 
papers, hut they mean nothing 
to ordinary people, for whom 
the situation has gone beyond 
politics. It was actually a civil 
servant at Stormont who con- 
ceded to me only two days ago 
•hat the province was no longer 
being governed. There is not 
yet civil war. but there is a 
degree of anarchy. Ordinary 
life goes on. but only just. In 
some instances it has broken 
down pretty' well completely. 

Disorder and 
distrust 

It is a far cry from the even 
tenor of life in England. In 
Belfast you are constantly 
aware of disorder and distrust 
When you go shopping you do 
not hang about in the empty 
shop; you buy what you want 
and get out When you ride 
on a bus. you cannot help 
remembering that the IRA only 
last week declared all public 
buses their targets. 

Hotels and other public 
places in the centre of the city 
are emptier and quieter than 
they ought to be. and if you 
visit a restaurant you think 
twice about sitting on the side 
next to the street, especially if 
there are large plate glass 
windows. Many people living 
in the middle-class suburbs do 
not come into the city centre 
at all now. 

When night falls you wait for 
the first explosions. If the 
trouble involves a police station 
or an Army patrol the news 
travels astonishingly fast 
through the city. In the bad 
areas, the Ardo.vne or the 
Crura lin Road, angry crowds 



Mr. Heath (left) meets Mr. Lynch, the Irish Prime Minister (centre), and Mr. Fahlkner, 
the Ulster Premier, for talks at Chequers today on thp Ulster crisis. - 


form just as quickly. The deep 
sound of an explosion alternates 
with the sharper note of the 
machine gun. If the lights 
flicker or the wireless goes dead, 
you know a transformer has 
been hit. It’s easy to tell what 
is going on : it’s sometimes 
bard to believe it. 

In a way these are small 
things, whose greatest signifi- 
cance now may be that they 
have come to be accepted as 
normal. Much more important, 
socially and politically, are the 
other ways in which people’s 
lives have been altered. Take, 
for instance, the campaign of 
civil disobedience being con- 
ducted by the Catholics, which 
consists mostly of refusing to 
pay rents and rates to the 
Government. This might seem 
a relatively insignificant tactic, 
but it has caught on fast and 
several local authorities are 
badly affected. 

The Government at Stormont 
considers it very serious indeed, 
but there is little it can do. The 
Brst eviction of a Catholic 
family for refusing to pay rates, 
and no one could tell the con- 
sequences. Anything from an 
individual lynching to open civil 
war is imaginable. This is just 
one of the evidences of an un- 
governed country. 

Far worse are the population 
migrations going on all the 
time beneath the surface of 
daily life, out of sight and out 
of mind until they reached such 
proportions in the past two 
months that they could no 
longer be ignored. A study by 
the Community Relations Com- 
mission discovered that in the 
last three weeks of August, 
immediately after the intern- 
ment order, more than 2.000 
Belfast families moved house, 
and this has continued through- 
out September. 


The movements have not 
been random. They have 
occurred in the mixed areas— 
Catholic and Protestant — which 
used to be thought of as buffer 
zones, encouraging some sort of 
community stability. These 
mixed areas are now being 
rapidly re-segregated into sec- 
tarian ghettos, the Protestants 
tending to go to the newer 
housing areas on the edges of 
the city, the Catholics crowding 
into the centre. Spontaneous 
and organised squatting is 
re-segregating housing in such 
a way as to undermine the 
credibility of non-sectarian 
housing policies. 

The Commission was not sure 
of the reason for this. “What 
might be explained as a sinister 
attempt by Protestant extrem- 
ists to- evict Cathojics and 
evacuate Protestants prior to 
some desperate para military 
adventure. might also be 
explained as a rational attempt 
by Protestant street militants to 
rehouse Protestant families 
from the margins of Catholic 
areas where tension is getting 
too high. Similarly, what may 
be looked upon as a provocative 
policy of extending Catholic 
housing ghettos .into formerly 
stable nfixed areas may also be 
looked upon as an honest effort 
to find homes for Catholic 
families who are too scared to 
live elsewhere . . and so on. 

Nevertheless, it is difficult to 
exaggerate the importance of 
this." To give up a bouse you 
have lived in for years for the 
insecurity of squatting is an act 
of desperation; to destroy your 
house as you leave it, or let 
others do so. is an act of des- 
pair. Nothing short of an over- 
powering sense of fear could be 
leading both sections of the 
population to make this volun- 


tary retreat into . defensive 
positions. 

Each statistic in the Commis- 
sion’s study represents an indi- 
vidual tragedy. The unseen 
legacy in every case must be 
a personal bitterness; the visible 
legacy is a no-man’s-land of 
empty streets, row upton row of 
unoccupied bouses visited only 
by the Army searchlights. 

It is this background of fear 
which is making even respons- 
ible people here sceptical of the 
chances for a political solution. 
There can be few countries in 
Europe where politicians are 
held in such low esteem. 

Most of the Catholic popula- 
tion have an almost total dis- 
trust of the Unionists, and do 
not put all that much faith even 
in the Catholic members of 
Stormont The reason for this 
is partly the disunity among the 
Catholic members themselves. 
They do not make a unified and 
credible opposition, and it is not 
clear at the moment precisely 
what their political demands 
are. 

A gathering 
unrest 

Similarly, a large number of 
Protestants distrust Mr. Faulk- 
ner’s Government Many Right- 
wing Unionists have left the 
official partly, and it is generally 
accepted that if there were an 
election to-morrow more than 
half the Unionist members' of 
Stormont would not be re- 
selected by their constituency 
associations. There is a gather- 
ing unrest at the grass roots 
of Unionism, stirred most re- 
cently by the Heath-Lynch. talks 
and the tripartite meeting. 

By merely agreeing to see Mr. 
Lynch, Mr.- Faulkner has 
alarmed those Protestants — 


almost certainly a majority— 
who fear a .sell-out and -.-are 
determined, whatever - anyone 
may say, to maintain Northern. 
Ireland as a Protestant country' 
for Protestant people. 

The bitterness still -felt by 
Protestants over the abolition of 
the “ B ” Specials is- a sign of 
what may be expected if their 
real power is further 
diminished. The Ulster Defence 
Regiment is now getting appli- 
cations faster than at any time 
since its inception, and these are 
predominantly from Protestants: 
The Catholic representation has 
fallen from nearly 20 per cent- 
ra 10 or II per cent Of course, 
the UDR is under the British 
Army’s control, but some people 
here ask how lonff the Army will 
remain as the peace-keeping 
force, especially if English 
public opinion demands its re- 
call ? It is not impossible to 
foresee a situation in a few 
years’ time when the UDR 
would pretty well be the old 
“ B ” Specials with a new name. 

The British; and ' Northern 
Irish Governments are naturally 
trying, to build up the UDR as 
fast- os possible, since that will 
notonly make it easier to patrol 
the border -but also reduce the 
possibility ' - -of •" independent 
citizens’ action. Indeed, many in 
Ulster think it' surprising that 
tiie Protestants ' have not yet 
taken to the streets themselves. 
The Army says it; has; little 
evidence, of militant Protestant 
action, or of the jmuch- talked 
about Ulster -Volunteer. Force, 
but there . is quite enough 
weaponry around.. •: If 1 the 
Protestants were ever to decide 
to take the law into their own 
hands, there would be little.' the 
Army could do. 

The one ray of hope is that -it 
has not happened yet and may ^ 
not happen. There is nothing 


else in this desolate picture tv^ 

. smacks of moderation^. Wors .-^ .. 
all, there- is nothing to sag*.. : 
that the two religious comer!.. : ..... 
ties are prepared to.. ,• 

•together, nr are even capabU . t . . 
being persuaded' to. liowc ' 
balanced and subtle a polit/’- ' r • 
compromise may .be- devised. . 

Apart from : the widespr".-. ■' 
residential segregation, then - - . 1 . 
also, almost "total" segregatioi;.: 
education, probably there is 7. . - : J 
' a School In' the province 
-a religious breakdown :jr ;.■• • • , 

even than _90:10, . and .most 1 • _ r 
them.. are wholly ProtestanV •-. ■ 

wholly Catholic." ' ^ ..' r ' 

7; Bogsiders 77:7 v , 
and gentry,; ; ; 7 

No institution, wishes to-; 
serve this hopeless state- ". - :* 
affairs m’ore7 adamantly 7 ^ ^7 
the Catholic Church. But£' : V; - r 
not a religious prob^Ki;^'". ,. -. : - 
mora than- the aUddIe A j "; J;..7- ' 
dispute is over the exact ' '/.. z z- 
of the. revealed wdrd.cS 
happens that the fatttohsffi ' - -'" 
more, or leak - along sera 
lines, and that religious oglpllt 
exists toa-sickeningdegr^e u _ . . 

the -worm, of: hatred ha475-"~ ~ 
deeper into the minds and|r '' -j 


of the people a nd . its casti?; 
much facial as religiousi r: _ 
say . things about eadi'Jir •- z ~ _ 
which are truly shocking^ ~ 
you are denied , the.- usual:.;"-* ■ 

fort of knowing that-.:'ti&-r* " = " 
not ' really mean .-the m . -. j L-. .- 7 " 

For instance, one eUyrijcl 
I spent -the morning wffli r -r- : 
Catholics In the BogsideT.. 
the afternoon with membjau-.- • ■ ; • \- 
what used to be ddleff7 ; : -v- -• • 
Ascendancy— Anglo-IrisiLfa."-.".. . .. 
gentry and businessmen * 
up . the social and .edoST- V- . .V 7 7 
ladders: The Bogsidera^jC.. : 
only of the British Army,^|;. 
they -were busy fighting^*' ‘ 
Catholics have no reasf 
love the English,, least .! 

English soldiers, and the pj 
word they nsed.7of ' then! 

“ animals,” but it was noi 
less shocking to hear that 
really believed that the so 
were out to kill them. 

The farmer I visited v 
educated man, with a 
estate- He. used to ei 
Catholics . but said that 
hired one now all his Proti 
workers vWouTd leave. I; 
called oiva Belfast busines 
again , well educated and 
successful, employing him 
of people oh botti- sides « 
border. ' He told me, -sertj 
that Catholic^ Were. less, b 
gent than Protestants. .- - 
But Iherq is no; need to 
on the extremist tempers 
people of Northern Ireland 
faction lives in fear that w 
has fought' for ’ will be . 
away; .the other is oiten 
provoked or intimidated, 
most hopeful popple art 
senior . Army . . offirers.-’ 
optimism is the soldier's 
For the', rest, 'although tu 
despair,: there fs much 'de 
turn. • ' ■ • • ■ 


ALTHOUGH the dollar crisis 
and President Nixon's prospec- 
tive China visit have drawn 
public attention away from 
Vietnam recently there are 
signs that a different order of 
priorities may be about to assert 
itself. In six days', time South 
Vietnam is due to hold its 
presidential elections with only 
one candidate — President Thieu 
himself. In Paris, recently, 
there was a notable .hardening 
of the Communist position at 
the Vietnam peace tal&. On Ihe 
battle front there has been a 
brief but intensive American 
air attack on North Vietnam 
motivated, according to U.S. 
spokesmen, by a major build-up 
in Communist anti-aircraft 
capacity. 

Vital link 

Of these three developments 
the last has already produced a 
hitter reaction from Hanoi.- The 
North Vietnamese cancelled 
last week’s session of the Paris 
peace talks in protest. But it is 
the one-man election in Saigon 
that threatens to provide 
President Nixon with his big- 
gest headache. The staging of 
a suitably democratic election 
this autumn, albeit with 
President Thieu as the almost 
certain victor, was a vital link 
in the American strategy for 
disengagement from Vietnam. 
In order to secure such a result 
the U.S. Embassy in Saigon 
went to enormous pains earlier 
in the summer to secure the 
participation of Genera! Minh 
the popular leader of the 1963 
coup against the Diem regime. 

Even President Thieu him- 
self, after first attempting to 
disqualify Vice-President Ky 
from the poll, was reduced a 
few weeks ago to trying to co- 
opt Ky into the election against 
his will. The fact that neither 
man has consented to take on 
the President in what would nc 
doubt have been a heavily mani- 
pulated election is a poor adver- 
tisement for the democracy the 
U.S. has tried so hard to 
establish in Vietnam. Worse 
.till, it provides the Communist 


additional lever against the 
Americans and South Viet- 
namese. 

Leverage 

The nature of this lever was 
demonstrated ten days ago when 
Mr. Xuan Thuy, the leader of 
the North Vietnamese delega- 
tion in Paris, .finally scotched 
speculation that Hanoi was 
.ready to negotiate a peace 
settlement with the U.S. without 
regard to the political situation 
in Saigon. The basis for such 
speculation had been the Com- 
munists' own seven-point peace 
plan, which proposed the release 
of American prisoners of war 
in return for a firm pledge of 
U.S. military withdrawal. But 
the Communist plan also men- 
tioned the deposition of Presi- 
dent Thieu and Mr. Thuy is now 
saying that this was. intended as 
an “inseparable part” of the 
peace package. . 

The hardening of the "Com- 
munist line following an earlier 
display of calculated ambi- 
valence" represents a logical 
response to President Thieu’s 
predicament in Saigon. It also 
means that President Nixon is 
under stronger pressure than 
he has been for some months to 

discuss political as well as mili- 
tary issues with the Communist 
delegation In Paris. 

Whether these developments 
will be enough to persuade the 
U.S. to negotiate with Hanoi 
over the fate of the Saigon 
Government remains highly 
doubtful. To do so would be 
to nullify the American claim 
that the regime in Saigon is 
democratic, and to concede that 
. point .would be to make . non- 
sense of the whole history of 
American involvement in 
Vietnam. But if President Nixon 
cannot bargain away President 
Thieu he must be aware that 
his protege in Saigon repre- 
sents a rapidly diminishing 
asset. There are plenty of ways 
in which Washington can apply 
pressure on the Government of 
South Vietnam apart from 
drageing the name of its leader 
into the Paris talks. It may 
now be expected to put some 


MEN AND MAHERS 


Counting on 
discount: Asda’s 
Key man 

To-day Mr. Peter Firmston- 
Williams takes over as manag- 
ing director of the Asda hyper- 
market group, part of Associ- 
ated Dairies, and gets a chance 
to put into practice some of the 
ideas that, in part, led to his 
abrupt departure a few months 
ago from Key Markets, part of 
Fitch Lovell, where he was 
managing director. Asda has 34 
stores, nearly half of them in 
the size range of 40,000 to 90,000 
square feet, with 6 more under 
construction. Based in Leeds, 
and still mainly concentrated in 
the West Riding of Yorkshire 
and North-East Lancashire, but 
with a big operation in Birming- 
ham. Asda is a leading exponent 
of the large discount store or 
“ hypermarket,” catering mainly 
for motorised shoppers. 

Fi rmston-WU ) i am s. ex-Lyons. 
ex-United Cenners. and ex- 
Associated British Foods {where 
he was managing director of 
Coopers of Liverpool, the food 
stores group, and then retail 
director of Fine Fare), joined 
the Key Markets food store 
group to take charge of buying 
and warehousing, became 
marketing director, and then 
managing director, answering to 
the chairman and chief execu- 
tive nF Key Markets, Mr. Michael 
Brook. This management set-up 
worked until . two things 
happened. 

One was that Sir Charles 
Hardie became chairman of 
Fitch Lovell a year ago. and has 
been taking an active interest in 
expanding the company (its 
sales are already over £130m.). 
But his ideas did not apparently 
coincide with Firmston- 
Williams’ view that if a stores 
group is to get in on the •* hyper- 
market ’’ concept, it must £n so 


expenditure at the expense of 
immediate profits. With rising 
costs, margins at Key Markets 
have anyway shrunk. 

The second thing was the 
arrival at Fitch Lovell of Mr. 
George Cannon ( ironically, also 
from Associated British Foods) 
as director with responsibility 
for grocery retailing ; that is. 
Key markets among others. So 
it became a case of too many 
cooks, and Firmstnn-Willlams 
resigned. 

At Asda. expansion, particu- 
larly in big stores, has brought 
the need for better administra- 
tion. better control figures, and, 
so the trade believes, better 
control over "shrinkage” (a 
polite word for theft). Also, 
Asda may be turning its eyes 
towards the South of England, 
having already penetrated north 
to Scotland. So Firmston- 
Williams takes over a new post 
there as m.d., answering to Mr. 
Peter Asquith, the Associated 
Dairies director who helped 
found Asda and now has Board 

responsibility for it. 

Controlling the 
Appellation 

The decision by the French 
wine company. Patriarche, to. 
sell only French-bottled Cdte 
d'Or wines m Britain in future, 
is not the first time that 
M. Andre Boisseaux has sur- 
prised the Burgundy trade. 
'Boisseaux, 62, left his family 
wine business while in his 
twenties to buy Patriarche, and 
has since built it into, he says. 
“ the biggest negociants in 
France." His most striking 
success of late, putting him 
into the millionaire class, has 
been a dry sparkling wine 
called Knter. which is the 
market leader in France and 
No. 2 in Britain. 

Whether or not Boisseaux’s 
latest move pays off, depends 


tion Control ee regulations. He 
may at first, he admits. “ be 
at a disadvantage against some 
of our competitors who ship in 
bulk without appellation, or 
with the appellation Bour- 
gogne.” and then bottle and 
Jabel the wine in Britain. But 
the Burgundy trade has had its 
fair share of labelling scandals 
of lale, and the French authori- 
ties are once more trying to 
tighten up and make sure that 
what is sold under any parti- 
cular label — Volnay or Beaune, 
or Nuits Saint Georges, etc. — 
actually comes from there. If, 
when Britain joins the Common 
Market, our Government decides 
on legislation to enforce the 
French rules, then Boisseaux 
will have' his French-bottled, 
Appellation. GontrdMe wines on 
the market at the right time. 
His agents here, Rigby Evens, 
part . of the Matthew Clark 
Group, are confident that the 
legislation will come, probably 
in 1973. 


What companies 
give to charity 

How much does British 
industry give to charily every 
year? Recent company legisla- 
tion has made it compulsory for 
companies to announce in their 
annual reports how much they 
give to political and charitable 
causes, but so far not much 
work has been done on calculat- 
ing the grand total. But Colonel 
Lewis Wells, of the Wells fund- 
raising organisation, has been 
collecting figures, and estimates 
that the 100 companies with the 
largest charitable “ giving ” 
between them donate over £6m. 
a year. These same 100 com- 
panies give just under £600.000. 
to what Wells lists as “other 
causes ” — mainly political. 

The top five * J giving ’’ com- 
panies are all household names 


with £306,000; Unilever, with 
£236,000; BP. with £205.000: 
and Marks and Spencer, with 
£178.000. Last of the 100 is 
Bowater, with £16,000. 

There seems to be no dis- 
cernible ratio between “giv- 
ing " and profits or sales, 
although there .is an overall 
ratio of £2.75 of donation to 
UJK. charity per £1.000 of pre- 
tax profit. Companies may of 
course give to charity outside 
the U.K But it means that the 
100 companies give little more 
than i of 1 per cent, of pretax 
profit to U.K charity, compared 
to over 1 per cent, in the U.S. 
Wells however points out that 
in the U.S. all company charit- 
able donations are deductable 
against tax. whereas here only 
gifts under covenant are excused 
from corporation tax. - 

The oddity about this is that 
a lot of U.K company gifts 
appear not to be covenanted. 
“ This is difficult to understand . 
because £10,000 given tinder - 
covenant costs shareholders 
only £6,000, compared to .a total 
cost of £16.666. - including the 
corporation tax paid, for son- 
covenanted giving," 

The other interesting -fact is 
that . individuals give pro- 
portionately far less to charity 
in the U.K than in the IXS. 
Americans give 16 times what 
U.S. companies give to charSy. 
The British give only 2J times 
what companies give.; to .'yield 
a probable annual total of gifts 
to charity in the U.K of £275m., 
including £50m. from all private 
companies. 


Refuelling note 

I passed a fish-and-chip shop 
the other d ay which bore the 
siim: “ MiiTTiMMnTi mi 
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EEC membership can help British firms 
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Commercial vehicles have thousands of different functions. This truck has 
been converted into a mobile heliport used in conjunction with a crop 
spraying helicopter in Lancashire. 
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trucks. The Continental medium 
trucks tend to be much more 
expensive than the British, 
because of the shrewder value- 
engineering of Ford and 
Bedford, so that these com- 
panies should have a real oppor- 
tunity within the Common 
Market 

Belgian operations 

Leyland's medium truck line, 
which is primarily the ex-BMC 
trucks built at the Bathgate 
plant, has lost ground to Ford 
and Bedford in the past few 
years. The BMC trucks were 
too unreliable and too poorly 
serviced to match the Ford 
range, but Leyiand has sub- 
stantially re-engineered the 
range and put them all under 
the Leyiand badge. 

Assembly in Belgium started 
this year and will build up to a 



substantial volume by 1975. At 
first the light and medftim 
trucks of the Leyiand Bedline 
range will be assembled but 
later the heavier Leyiand trucks 
will also be assembled there. 
Despite Britain's probable entry 
to the Common Market, Ron 
Ellis, managing director of the 
Leyiand Truck and Bus division, 
feels that the Belgian operation 
will provide a valuable exten- 
sion of Leyland’s truck manufac- 
turing capacity. 

Europe, of course, will re- 
quire some rethinking on tbe 
part of the British commercial 
vehicle industry. The best ex- 
port markets for British trucks 
are Australia, South Africa and 
New Zealand, important truck 
markets which have stayed re- 
markably loyal to their tradi- 
tional British suppliers despite 
competition from Mercedes and 


the Japanese. Other major 
markets are in countries like 
Nigeria, Turkey and Pakistan, 
where the requirement is for a 
rugged, unsophisticated truck 
that can stand up to hard driv- 
ing on rough roads. The 
Leyiand and Bedford medium 
and heavy trucks have proved 
ideally suited to such conditions. 

The biggest European market 
for British trucks. Denmark, is 
only the fourth largest export 
market, while Belgium, which 
ranks second in Europe, buys 
only as many British trucks as 
Pakistan. Clearly the require- 
ments of a bacon producer in 
Denmark, or a Belgian beer pro- 
ducer, are very different from 
those of a road-building con- 
cern in Pakistan. Some of the 
British trucks will have to be 
re-engineered with more sophis- 
ticated driver comforts, higher 


power-tOAveight ratios for 
European motorway running, 
and other changes to suit the 
new requirements. But since 
truck manufacturing, unlike car 
production, is still largely a 
matter of assembling a kit of 
parts to individual customer 
requirement, this should pre- 
sent no major problems. 

If the British producers see a 
golden opportunity m Europe, 
the converse is also true. 
Several European truck manu- 
facturers have been stepping up 
their operations in Britain and 
several of the smaller American 
truck specialists have been look- 
ing around for suitable buys 
among the small British 
specialists. 

Scania and Volvo have so far 
been the most successful im- 
porters. Their trucks, designed 
for Arctic Scandinavian con- 
ditions, are even more ruggedly 
engineered than Leyland's and 
they have made some inroads 
among the long-distance 
hauliers, particularly in Scot- 
land. Mercedes, which has been 
selling trucks in Britain for 
several years, has done well 
whenever the delivery delays on 
Leyiand. Atkinson or ERF be- 
came too long, but seems to 
have made little permanent im- 
pact. Its trucks are relatively 
expensive and it has not found 
it easy to develop an extensive 
service network to match Ley- 
land’s. 

The importers currently 
account for about 6 per cent of 
the heavy truck market The 
Swedes lead this sector, but 
they have recently been joined 
by DAF, which has a good repu- 
tation among the Dutch long- 
distance hauliers, and in a more 
tentative way by Berliet and 
Fiat Clearly, imports will win 
a growing share of this valuable 
market, just as British trucks 
begin to increase sales on the 
Continent 

The only other significant 
market where importers have 


scored so far is in the van busi- 
ness. - Volkswagen has done 
particularly well in the minibus 
and caravan conversion busi- 
ness, where it seems to have 
spotted a marketing opportunity 
that its British rivals have 
missed. Although it cannot rival 
the Transit in flexibility, the 
Volkswagen van is cheap and 
economical thanks to its huge 
production run at Kassel and 
will certainly establish a 
stronger position. Fiat only re- 
cently decided to import its vans 
and they have sold slowly at 
first, but like Volkswagen it has 
the advantage of an extensive 
car dealer network through 
which to sell vans. 

Effect on U.S. 

The lure of Europe has begun 
to reach the American specialist 
producers, too. White, Mack and 
International Harvester occupy 
roughly the same position in the 
U.S. market compared to Ford 
and GM as Leyiand or Foden in 
Britain. International started to 
manufacture in Europe, but in- 
troduced the wrong product — a 
long-nosed American style truck 
— which was regarded as out- 
moded by European operators. 
Some of tbe others have been 
looking around the smaller 
European independents for a 
way to buy themselves into 
Europe — but they seem to have 
left matters too late. It looks as 
though Leyiand and Mercedes 
will prevent them from estab- 
lishing themselves in any sub- 
stantial way in Europe. 

So the European truck market 
will remain a battleground be- 
tween the three European heavy 
truck groups, the Swedes — who 
have already established 
assembly operations in Belgium 
— and the American middle- 
weight producers. Although any 
prediction is dangerous, it looks 
as though the British-based 
manufacturers will get the best 
of the business eventually. 


Bedford KM’s. 

Built to stay the distance 


From 15tons through to 24 tons-taking in trucks, tipper 
chassis and tractor units-KMs have a massive front axle: 
a ten-ton rear axle that shrugs off the strain the heaviest load 
puts on it: and a big 15 in clutch. 

Powered by the well-proven 466 cu in diesel -now fitted 
with the new rotary DPA pump, and developing more power 
at lower revs for increased life. 

Reliability and safety are built into the completely 
duplicated air braking system. The primary air circuit 
operates by piston action, the secondary circuit through 
diaphragm action-entirely independently. Full braking is 
obtained with a minimum of effort. 

Bedford KM. Here to stay. . . 


HHi BEDFORD top name in transport. 
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The British truck Industry the dual test of noise and smoke steadily with the increase in the noise, smoke and vibration with heavy true* Wen dwn- mW 
jLdTfoo^edS regulations and the new mini- size of a truck. Equally it will gross weight ' 
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vea? SSnanies P have S been independently but Chrysler even 42 tonners are the will have little difficulty in shaiply and has caused some high 

*?!!;■ Wk thffr hnlLtR ail engineers have found it difficult standard long-distance haulers developing a dual manufectur- oT the redundancies and^dufft value the rugged, rehab4jty of . . 
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a cut in industrial spending this stance, can meet «mer nuu — — -- - -- 

vear Cnmnanies have been independently but Chrysler even 42 tonners are the 
cuttng back toe* budgets all engineers have found it M standard long^tance haulers 




rouSdMd the transDor^budset t0 match both requirements in many countries. - ing position with medium time . working. at .Leyldhd’s, theGardner-eiiBihed tru^But 

round and the transport budget unlikelr that weight tractors and rigid Bathgate and Chrysler’s Dim?' these customers are esacUy the /•;. . ■.* 

h..vi^ ... the GovennnentwSfd^e its wMdesfortheBriti^iniurk^ stable pkoti. seems to ***.&• • V - 

mchhwod ^chases Tnd ‘Deep convictions mind in the foreseeable future. f n ?_ the reel hesv.es for export mere deep-reeled probtems. The heve -hem ^tga^pg. . 

mwSthine els. Tt ...... ele.r th.t Mr Peter The British transport industry tD Western Europe and the over- smaller operators who buy the of heavy trncfe intrcased fKim . 

everytting else « seems clear that Mr. Peter to the seas markets, Clearly its posi- bulk of these vehicles seem to 1 360 in the first quarter of 1870 ... . - : ; fc 

The impact has been most Walker is taking the *uviron- . .. . - w* on tion would be strengthened and bave been worse hit financially, : to over- 500 in the first -quarter .. ..." 
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Common Market may ^uHd U P a substantial domestic gum .toe -oil companies, super-.. Market ■ would ob^busly 
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aroected as more operators he undoubtedly has the weight mically, but there seems little ^ Vr»d is tonrm« licence has' persuaded some compennon is ™ 

Sde up to?ax*™r vehlcS The of ordinary pubUc opinion likelihood of any break in the Port load an 38 nnnrs. operators to buy li^iter_trucks heavy 
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Q U jn vehicle industry may have done Many engineers in the com- 
and itself a disservice by not being mercial vehicle industry have 


licence has' persuaded some compennon is iweij ..nr ™ 
operators , to buy lighter trucks heavy, .truck producers and par-. ■ 
and others to buy heavier- ones ticularly Ifcie . 'spfeciallste who 
since there is no .longer .any baye been able /to ‘ survive des- 


has been a - more conscious of the public made the point that heavier should begin to recover by next, a 5-ton truck. 


because of their ability tb tailor „ 


feature of the industry for relations effort needed to soften loads could be carried without year as the economic stimulus — -- -- -- -..j--- ■ ai «««, • 

almost three years now has the public's weU-rooted dislike any detriment to the environ- given to the economy in Mr. speciatists, . apparent tokens ^ 

clearly persuaded some opera- of heay y trucks. Inflamed by meet, by maintaining present Barter’s mini-budget begins to short-time working; and redund- of Cot^neuttil . s . r 
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p .... opinion has swung solidly nently sensible plan, however, regulations will be clear, so 

The van and the h^t com- behind Mr. Walker's decision to misses the hard fact that heavy that operators will be able to *. 

mercial market, which tradi- stay with the present maximum vehicles on the roads have be- specify the most economic , L. - \ 

tionally responds to the degree limit of 32 tons. come a political issue and that design permissible. There is 
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How they get the 
measure of the road 
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It's easy enough to take fife on the road for granted - 
if you’re not a commercial driver yourself. But imagine 
you’re the one subject to the stresses and strains of 
country-wide heavyweight hauls. It’s for your benefit that 
Smiths Industries provide instruments that are the very 
best as far as readability, accuracy and reliability are 
concerned. Provide heating and ventilation equipment 
that alt adds up to a comfortable working environment. 

Smiths Industries are developing new instruments, 
giving information relating to every aspect of a vehicle 
performance. These include axle load measuring equip- 
ment, and tachographs, which help fleet management to 
improve vehicle efficiency - as well as meeting future 
legislation requirements. 

But it's not only for commercial vehicles that Smiths 
Industries perform such a vital function, in the majority 
of cars on the road today you'll find Smiths instruments 
doing everyday, taken-for-granted jobs. With the kind of 
efficiency you should take for granted - because they’re 
made by Smiths Industries. The best that expertise 
can provide . . . 


To complete a sorry picture, 
both home and export demand 
for tractors is poor, following 
the change in tax allowances for 
British buyers and poor farm in- 
comes in several export markets. 
The bus business, has held firm, 
so far, as transport authorities 
convert to one-man operated 
buses, but the severe drop In 
bus-passenger traffic in some 
cities and the weak financial 
situation of many operators sug- 
gests that it may not be long 
before demand falls here,' too. 

The Department of the 
Environment's new policy on 


Legislating 
for Europe 



By TONY WILDING, Chief Engineer, Freight Transport 
Association 


SMITHS INDUSTRIES LIMITED 


truck traffic has not been taken , . . . . , , ^ 

well by some of the truck manu- 7116 British transport industry both manufacturing and operat- Such a figure is impractical 
facturers. The noise regulations ba& been inundated with new ing sides of the industry. especially when vehicle unladen 

although apparently only a regulations for the past five With the possibility of Britain weights can be expected to go 
minor tightening of the allow- years. Most have been concerned joining the Common Market even higher than they were 
ance, when measured in witb safety and few would argue now a near certainty, the expected to be with prospective 
decibels, have presented some against these being justified, natural question can be. “is legislation. In Britain we will 
serious technical problems for What can be argued against there to be a further round of need engines giving a power-to- 
manufacturers. Leyland has though is that regulations have new legislation?” From what weight ratio of 6 bhp per ton 
withdrawn its V-8 engine from become over-complicated making has already happened in the gross weight when proposed 
production so that modifications it easy to be outside the law existing Common Market the legislation is Implemented. In 
can be made to reduce its noise without being aware of it And, answer would appear to be in Germany the figure is : 8 bhp 
level and smoke emission, of more importance, delays in the negative. But one cannot be per ton for vehicles up to 32 
Several other manufacturers implementing proposed new dogmatic on this point As tons now and for ail including 
have found it difficult to meet laws breeds uncertainties in European countries come 38 tons from' the end of this 
J closer together there could be year. It can be expected that 
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It’s no good burying your head In 
the tarmac. Every unweighed 
vehicle you've got on the road at this 
moment stands an increasing chance 
of being caught with an excess axle 
loading. 

Here’s your chance to do something 
about it The new Hawker Siddeley 
axle weigher is a purpose built unit 
that will give you fast, low-cost axle 
weighing. With no springs, balances 
or external power supplies, this is a 
compact, self-contained unit that is 
easy to install and easy to maintain . . . 
and weighing is as easy as driving 
onto a traffic control pad. 

Applied loads are instantly read 
off a large diameter dial calibrated 
in English and metric units. The dial 
can be mounted in anv convenient 


place up to 20 feet away ... 
allowing the driver to check his axle 
weight without leaving his cab. 
Indication is deadbeat, accuracy 

f-s.d. Weight is indicated while 
the vehicle is on the weigher. 

The axle weigher is based on the 
proven Hawker Siddeley hydrostatic 
load cclL Except for the dial pointer, 
there are no moving parts - nothing 
to go wrong. Rain, dust, grit, oil and 
petrol can’t harm it. Nor rough 
treatment. 

For on-the-spot checks. 

Use the portable Hawker Siddeley 
checkw eight. Operates on the 
same hydrostatic principle as the 
Axle Weigher. Checks Jt 
the wheel-loading ■ Aj\ 
accurately, anywhere. \ 


*Only 4f ' excavation depth 
required lor installation 


*Can be surface mounted on 
any reasonably flat surface 


•’Pro-calibrated for all 
operating conditions 


*For on-site’ installations, l 
a gauge with an 18* dial can 
be supplied for easy reading 
up to 20’ from driver's cab 


more of a tendency for recom- the whole of Europe will foilow. 
mendations of “the Commis- suit eventually— sod 336 bhp 
sion ’’—the Common Market engines and transmissions to go 
Civil Service—- to be taken more with them are no lightweights, 
seriously. Noise and exhaust emission 

It would be stupid to ignore will also be restricted severely 
the possibility of unified legfs- and while this will affect wight 
lation throughout the Continent only marginally it is not going 
even though big differences to make for a reduction, 
exist now. This mainly applies Neither will legislation to be 
to maximum gross weights, expected aimed at improving 
Dimensional legislation is safety standards even more, 
already common with 11 metres Already, the Commission has 
the maximum length for rigid issued a directive detailing a 
trucks, 15 metres for articulated code of practice for some 
vehicles and 18 metres for aspects of vehicle design that 
truck-and-trailer combinations all Common Market countries 
and so on as here in Britain, ought to adopt, it specifies de- 
But in weights France and sign standards for brakes in 
Belgium limit their heaviest particular, 
vehicles to 35 metric tons (with 
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To: D. E Stoddpg/M.lnsi-M. Sales Kwrtor. Aifingtort 1 
High Raad. Pondara End, Enfield, Middx. . ..-i:-, ' 

Tel: 01-804 1286. . 
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a 13-ton axle limit) and 
Germany has 38 tons (with a 10- 
ton axle limit as almost every- 
where else In Europe). The 
Dutch limit their gross weight 
according to the tonnage 
applied to the most loaded axle 
— the gross can be 50 tons — 
while in Italy the articulated 
maximum is 32 tons (as in 
Britain) but with a maximum 
rigid-truck limit of 22 tons 
(with four axles), an eight- 
wheel towing vehicle and an 
eight- wheel drawbar trailer can 
gross 44 tons. 


Continued on next page 
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Distributors of comnierclaf vehidteWn 




Custom built bodies: ; : ’ 
Spares and service ® 
Specialised lubrication 






HAWKER SIDDELEY 

HYDROSTATIC WEIGHING SYSTEMS 


HAWKER SIDDEU5Y DYNAMICS LIMITED* CHISWICK DIVISION - DEVONSHIRE WORKS - DUKE’S AVENUE* LONDON W4*T0L 01-994 7494 -TELEX 21330 

Hawker Sidde/ey Group supplies mechanical, electrical and aerospace equipment, with world-wide sales and service. 




International meetings have put ' " 

forward plans for unified weight • ' -X- 'i'.'j V.v’!’ I. Y : r 

Distributors of comn^laf vehkteM 
Custom built bodle^Sm r- 

the start and finish of the load SO^fP9 flinrl - V ' * >;;• T - 

movement— of ISO standard 40- . •. u ^ - 

feet containers weighing up to SOGCIflli^pH 1 1 ihrirotirin " '.Y-: •- 

30 tons. To meet all there- IUDrirailO%,; - ■ 

quirements of safety, adequate . 

engine power and so on artica- |H v- : .. 't 

lated vehicles to carry such a \ -'v V^’- J'*?-: 

weight will weigh at least 14 
tons empty, hence the plea for a 

44-ton maximum gross weight— H ■ N 

or 45 metric tons which has HAdll '' wH - : 

been talked about in other ' - ' 

European countries. : -y -h X !■■■ 

Economic transport of con- A p$Sj W . 

miners is hampered by the : ; 

to accept that tills ^ 

weigh t Is feasible without harm- ^ V - 1 

ing the environment and now 

the CnmmiS5iun of the Common LFI 

Market has put forward 42 Bowcliffe Hall, Bramham. Boston Spa, Vorkshire Tel: Boston Spa : - 

metric tons as a standard maxi- ■: 

mum with an 11.5-ton (com- COMMERCIAL VEHICLE DISTRIBUTIONf - CONTRACTING ^ WASTE BTSpOSAL 
promise) axle weight limit FERTILISERS • FUEL OIL AND SOLID FUB. - QC ARR YINC - TRAHSPORT -* 
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..:v;-^th VceetvoCiiiB.is-^tie road the- greater is 

.5riii^ii^ l gb.<Ktei transported: i"hy. the^costto the operator, which 
!: rfl^aad yiJttiAny every article must be - reflecied/In delivery 
r which Vcomes'-.lnto the-.bonie charges, anti so, ultimately in 
,frayeUing; ,ljy ‘ xoaff-Bt yaiine ^the^cost-pf ,the goods, ' ' . 
.';pbfi&£ i ^ev coi^ercial, veHcIeV' Motor Industry 

tLriver. is certainly an- tojmrtaiit , Research Association Has under- 
■per^u in the -taken ^ i dose ; 'examination, of 

'The ? stage hai.y^ww Vfceen • ergoinatics 'in' driver, comfort 
' reached where: the' -driver - can 'and' instilment lay-out with 
Jbfiuence the.<*oic^.bf ;cotomerciaL. vehicles. .■ 



... ^je r t d use -.ODe exclusively ail engineering func- 

; eQgjng | v Hifi^t5&~driy erff tffl, the tfon. But Jt . had become 
fleer * that they apparent that driver comfort led 

prefer ; .anom^r; Tie. tells. •(he to operating efficiency. At the 
** *** have;tn same time Motors, then a 
supply the other gagme. * It is ;BQ bsi(liaiy of Jaguar Cars, but 
■f s . WP“ 85 ibsL . , now part of the British. Leyland 

. ' . -; -'^T '•• ' Truck and Bus Division, were 

More confined also introducing a new model 

The basic fact is alro that the -*“■* ^ a cab iaterio ^ whicb 
vehiele is not only, thr driver's ov [f d ° 3uc ^ f° J 3511 11 mfluMce - 
tpol,. it; is . also Ins office.'!- Apart! - ~ “i. designs had -internal 

• tfrdm'his test periods he spends similarities^— insulation, heater/ 
his working day manipulating demister units.- deep wind- 
tfce tool from ah •'office’’ which screens ior an improved angle 
iafiirinore con&ed than- three. of vision. . There was easier 
"lie- .normal.: .corninertasl -con- access . to the- cab, . and Leyland 
tL-i^The reaction- '. has /been introduced !&- tilt .mechanism to 
igfiftrfor greater- «05dency,- there give better fadli ties for servic- 
^^^.^^Eeateil. fecHities and ing the -en^ne^ and maior conn 
1 m ciij^xi;with& th^ cab: ponents. 1 :•. ; 

^heaa^a^.tbeihrain of the - Leyland-folTowed this up wlth 
. working semi-automatic transmission for 
tie- Beaver" 32-ton -tractor, 
e -foad^jth e iongerj. Elimination of the clutch pedal 


- eased the driver's load by re- 
moving the requirements to 
exert a 60-pound pressure at 
every gear, change. Recent re- 
ports in fact have suggested that 
a normal car .driver using a 
manual gear change driving to 
and from work is using suffi- 
cient energy to have worked five 
hours longer than 'a driver with 
automatic transmission. 

* Virtually every car driver has 
had the experience of seeing in 
his rear mirror a heavy lorry 
'closing up on him on the 
approach to a hill. The lorry 
driver is not being bitchy. It 
'is just the simple fact that 
having, on a long straight 
worked his way through the 
gear box, he wants to have as 
good a run at the hill as pos- 
sible to avoid changing down 
and having to work his way 
through the box again. 

The major drawback with 
most semi-automatic or auto- 
matic transmissions, which the 
drivers would like, is cost And 
the road transport industry is 
cost conscious. 

Noise level seat comfort and 
instrumentation are all now sub- 
ject of close scientific study. 

Mercedes-Benz claim that de- 
vices which are a by-product of 
space' technology are employed 
in a new type of lorry test rig' 
in their Stuttgart laboratory. 




rock and ^ 
^Hders; and 
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Called the “ hydropulsor,” the 
rig transmits simulated road 
shocks to the loriy cab through 
huge hydraulic cylinders 
attached to the cab's normal 
mounting points. The shocks, 
initially recorded on magnetic 
tape, are “ played back ” in the 
form of movements of the 
hydraulic cylinders. The lorry 
can be “ driven ” over a smooth 
road, made to roll, or ** driven ” 
over a cobbled road. Mercedes 
claim that tests which would 
take months of work for factory 
test drivers, can be undertaken 
in a few hundred hours. 

Vibration tests 

Vibration tests are also 
carried out on lorry drivers' 
seats, using specially made lead 
plates contoured to the shape 
of the human body, and corres- 
ponding to the weight of an 
average driver. 

Just as a tyre is the main 
contact of the vehicle with the 
road, so is the seat the main 
point of contact of the driver 
with the vehicle. The widest 
possible degree of adjustment 
should be available; not every 
driver likes the same position. 

Bedford claim a “ natural, 
comfortable driving position,” 
with infinitely variable seat 
height adjustment Seat up- 
holstery is in perforated panels 
to give ventilation and air 
circulation. 

The commercial vehicle of to- 
day must be designed not only 
from the operators' point of 
view — that is to give the best 
return for the capital outlay and 
running costsr— but also from 
that of the driver. An operator 
who runs vehicles which drivers 
do not like, runs out of drivers. 
A commercial vehicle is a 
money-earning machine; to 
earn that money there must be 
someone at the driving seat. 
Like all human beings, commer- 


cial vehicle drivers come in all 
shapes and sizes, and more than 
one driver handles the vehicle. 
A car driver can choose a 
vehicle which suits his own 
shape and size; the commercial 
vehicle cab must be designed to 
fit any driver. 

One operator out of 
Immingham used one truck for 
a journey to Wales. It was 
handled by three men. One 
man drove it to Cardiff. There 
a Welsh driver took over and 
delivered the load, returning to 
Cardiff where the first driver, 
having rested took over and 
returned to Immingham. The 
vehicle was serviced, re-loaded, 
and the third driver went back 
to Cardiff. Each driver had to 
have comfort 

So far, full automatic trans- 
mission is not used on heavy 
commercial vehicles, although it 
is in use in a variety of smaller 
commercials. 

One of the problems of 
modern -living is noise from 
road traffic. Legislation controls 
the noise produced from road 
vehicles — engine exhaust and 
air intake, engine cooling fan, 
and tyres, as well as noise emis- 
sion directly from the surfaces 
of the engine. 

It has been estimated that 
a heavy goods vehicle travelling 
with the engine switched off 
still emanates a high degree of 
noise. Much noise, of course, is 
left behind, but a driver can 
still suffer if he has a noisy 
engine. 

Diesel engines are used in 
most commercial vehicles, and 
the reduction of noise levels in 
these has been part of the 
research into such engines, CAV 
studies bave shown that con- 
trolling the rate of fuel injec- 
tion to restrict the initial . 
pressure rise following ignition 
of the fuel charge affords reduc- 
tion in noise, but with some 


sacrifice of efficiency. An alter- 
native approach to this problem - 
of diesel engine noise has been 
to control the vibration of the 
engine surfaces by changes im 
engine structure. This is vital 
to the driver for if he is subject 
to excessive noise over a long 
period he becomes more tired, 
possibly more irritable. 

There is also a safety factor. 
Commercial vehicle drivers use 
their mirrors but they also use 
their ears, and an excessively 
noisy engine could prevent them 
hearing a vital danger approach- 
ing, particularly in mist. 

Car drivers tend to boast 
about their own vehicles. Com- 
mercial vehicle drivers are more 
critical; they have to live and 
work in the vehicle. At motor- 
way rest points they discuss not 
the advantages of their vehicles, 
but the shortcomings. 

Design board 

If they find another vehicle 
better than the one they are 
driving they report it back to 
the traffic manager, or foreman. 
From there it goes to the sales 
representatives. 

And from there it should go 
back to the factory; and “back 
to the design board.” 

Commercial vehicle traffic will 
conti nue to rise in Britain. With 
it will grow the influence of the 
driver on the design of vehicles. 

Britain is in the position of 
being the largest exporter of 
commercial vehicles in the 
world. In the first five months 
of this year Britain exported 
84.415 commercial vehicles, in- 
cluding buses and coaches, and 
imported 6,945. 

Not only does the commercial 
vehicle driver have a role to 
play in the carriage of other 
goods for export His opinion on 
vehicles should be listened to 
as it could mean much in the 
future. 
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what we^re 
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Centra x Twin Wedge brakes were 
conceived to meet the stringent 

regulations apd demands of 
tomorrow's transport. 

Twin Wedge actuation ideally suits divided system 
applications. Lighter weight means extra payload. 

Automatic adjustment saves servicing time. 

Ai! at no extra cost when compared with conventional 

brakes. Can you afford to disregard our 
claims — make us prove them! 

The Brake of the Future— now! 

CENTRAX TWIN WEDGE BRAKES 


CENTRAXGEARS LTD Newfon Abbot Devon Tel 3807 


FOST AIR COMPONENTS LTD., 

Station Road, West Hallam, Derbys. 

Vehicle Air Brake and Lighting Coils to Original Equipment and 
Replacement Trade. 

TdCDhana enquiries to MR. G. STOTT or MR. E. WOOLLEY at Ilkeston 71312. 
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trf tfie .Ford Transit This 1971 model 
^ an improved facia crash-pad. 
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Conttonfid from previous page transporL ls golng to cost mcfre. limits so that road transport 
! - As time ^goes on JEuropean perhaps this is looked upon as a costs are held at their present 
■ legislation in general will de- gooff thing in countries such as j evel5 . ^ country must fol- 
prand • ipore sophisticated, Germany where help foraging Wr a 
' longer, safer _ and' : Heavier railways is .considered .mu* *" P attern '. m ff 
'goods vehicles They are also, to 0 *® topotfa®* whe?a Britain is in the Common 

iming to cost more' to buy and - " consumer costs to. a minimum. Market. Even if it were prac- 

ro^operat& H-.wdg^'dp^ot-go; 1 'tor mqst^of . Europe .there is ticable to clamp down on 
j#p ; _tp ;re^istic' figures . jo^d a need for higher gross- weight vehicles , coming into this 

< : ~ . y ~ r! ss . . , . ^ country now with the same 

H BEJ -•..•••• .(higher) weights applicable in 

Is We cappy a lot of weight SSvH^S 

' " • • - . • of . any mileage must be on the 

si.! 4 . -A, ‘v-l other side of the ChanneL 

>' •>- -\'-j • '• ■ -• And if there were strict 

V : .-. - enforcement of our limits on 

the Continentals coming here 
it is easier to arrange delivery 
of. load polled off than organise 
extra load to inake up to Conti- 
nental limits once the British 
truck is on the mainland of the 

Continen t. 

; Some, people are afraid of the 
effect of- heavier trucks on the 
eijyirotHnent- . Even Govern- 
ment Ministers confuse weight 
^rith - size . but -the only size 
•Change mentioned has been 
9 inches on the maximum length 
of 49 feet odd. Why should 
there be talk of “ larger units ”? 
Vehicle, box dimensions need 
not change. 

. Annual increases in growth 
of the economy are important 
and thi& will mean more goods 
to transport Road transport 
‘ : will maintain its lion's share of 
" 80 per cent or more— no other 
mode can do the job as effici- 
ently or cheaply. So there must 
be an increase in the size 
of the “national road-vehicle 
fleet.”... - • 

. -Allowing -heavier vehicles 
would'- mean that a specific 
amount of goods can be moved 
without increasing the. number 
-- of vehicles operated. There 
couid be an improvement in the 

( "environment then; especially J -as 

i Equ^pm^i^Bcaimraivfesgic^^ heavier, vehicles will have 

— -to be quieter ‘and produce 

-niklfV ‘ . cleaner -exhausts than now., as 
WCLUiIVu ■■ well as being safer-- Surprising 

Dl AAH^ LifibC it;inay..be to the “ envtron- 

"tl.l'YT VI I Y1 I 1 rLMIMI IflnC .mentallsts “ there is no trans- 

rt 1 I M U HI Manchestar BAB TXT - port Parkinson’s law which says 
. 13 , 1 tisl; til -.1 Jj - that the amount of .goods to be 

AltoLkl 061 -872 3287 ‘ . transported increases in ; direct 

: proportion to the capacity ofthe 
^ m mm wmtmm w* vehicles available to ^ carry them, 
JjT T w . ■ -The deciding factor -is tbe ro- 

_ ^ nationwide - " ??§&* quliement .of flie pojMott. If 

' ■ ••Jl.s~.v- •. i.-f*. lm. tons needs 50,000 vehicle 

I Q PAGE journeys with toe application of 

B .WZ M L CUflHTlPrUal - .a weight limit permitting 204on 

VS'A>k : : 7 ."='• • •' loads, thebe would be 10,CO0 

V ^fyiC6 .'-••• ••• journeys fewer with a 

^ (payload possibility. 
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GOOD REASONS 
FOR BUYING OUR 

FRAMES AND PRESSINGS 


BRITISH LEYLANDAECALBION 
LEYLANDMGMAUDSLAY 
ROVERSCAMMELL-FODEN 
FORDLOTUSROLLS RDvCE 
SAAB SCANIA-SISUVMJXHALL 

VOIX^O (to name but a few) 


For over seven decades we've been a sure customer requirements are exactly 


major supplier of frames and pressings to 
the car and commercial vehicle manufac- 
turers of Great Britain and Europe. We 
supply most of the big names in the auto 
motive industry — and we've never lost a 


single customer. Naturally, we're pleased two. Reliable programming is guaranteed, 
about this. But not surprised. You see, we And above ail, the best possible result is 


offer more than just pressings. We provide obtained — every time. 


a completely integrated service of design 
consultation and development — to make 

Why not send in the coupon j 

for your free copy 

Pressing brochure? 


That's what we mean by service to the 
automotive industry. 


Pressings 

Division 


^ Please send me your 

EdS Pressings brochure name 

Clarke Chapman - position 

John Thompson Limited, company 

Pressings Division, 777"""; 

Ettingshall, 

Wolverhampton, England. 

Telephone: Bilston 41121 

Telex: 33212 


P/Ml 5 03 


Europe 


UK 


geared for the future 

with Turner transmissions 


TURNER MANUFACTURING CO. LIMITED 

Transmission Division 

Stafford Road, Fordhouses, Wolverhampton WV10 7EF 
Telephone: Fordhouses 7421 Telex: 338877. 


The Gearbox Specialists 


FOR MAXIMUM VEHICLE UTILISATION 
SEE HIAB ADVERTISEMENT 
ON PAGE 7 


iinie£ Monday .Sept* 
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Many 


for tyremakers 


By STUART MARSHALL 


right Then we gear manufacturing pro- 
cesses to this requirement. The way we 
look at it, this close customer/supplier re- 
lationship pays real dividends for both. 
There's greater confidence between the 


As vehicle designers pit their 
wits against the laws regulating 
the size, weight and load distri- 
bution of heavy lorries, new 
problems arise for the tyre de- 
signers, too. 

For example, since tri-axle 
semi-trailers running at 32 tons 
gross combination weight first 
appeared in Britain in the mid- 
1960s, operators have been 
plagued with acute tyre wear 
problems. With three axles in 
line, turning a sharp corner 
causes the leading and trailing 
tyres to be dragged sideways, 
and it has not always been pos- 
sible to achieve a proper balance 
of loading between all three 
axles. 

One tyreraaker, Goodyear, in- 
vestigated the situation in con- 
junction with the running gear 
manufacturers. In some situa- 
tions, cross-rib designs of cross- 
ply tyre were found to increase 
tyre life compared with all-steel 
radials once the running gear 
had been modified to achieve 
better weight distribution. In 
others, putting a Super Single, 
ultra-low profile tyre on the 
middle axle only, was the 
answer. 

Pirelli claim even better 
results by using radial tyres 
with multiple ply sidewalls on 
tri-axle trailers — and so the de- 
bate goes on. Always the aim is 
to achieve better tyre cost per 
mile figures, because this is the 
ultimate test any haulier applies 
to a tyre maker’s claims. 

In a bid to improve operating 
efficiency, there has been a 
trend toward radial ply construc- 
tion for truck tyres, and the 
majority of long-distance lorries 
are now fitted with this type. 
They offer several benefits. In 
the first place, they last a great 
deal longer than the crossply 
tyre in normal applications be- 
cause the tread is braced by a 
hidden belt and does not wriggle 
and squirm against the road as 


the wheel revolves. This is 
inevitable ■ with crossply con- 
struction, because the criss- 
crossed plies of the tyre re- 
inforce both sidewall and tread, 
and flexing of the wall causes 
unwanted movement of the 
tread. 

The radial tyre runs cooler 
than a crossply, due to its lack of 
inter-ply friction, thus blunting 
the assault of rubber’s worst 
enemy, heat And its lower roll- 
ing resistance is reflected in re- 
duced fuel consumption— up to 
the order of 7 or 8 per cent in 
multi-axle vehicles. 


Lagged behind 

By the end of this year it 
seems likely that radials will 
bave about 50 per cent of the 
total truck tyre market, and will 
continue to forge ahead until, 
in 1975. there will be twice as 
many radial truck tyres as cross- 
plies. 

Michel in. pioneers of the 
radial truck tyre, led the way 
with all-steel construction over 
20 years ago. Since that time 
their production has consis- 
tently lagged behind demand. 
Hence their decision to build 
three new factories in Britain 
to make truck tyres, wheels and 
tyre reinforcing materials. 

Until recently, all-steel con- 
struction has been favoured for 
truck radial tyres, but Pirelli, 
for example, now use composite 
construction, with up to six 
nylon sidewall plies (compared 
with a single steel ply) com- 
bined with a multi-ply steel belt 
It is said that this type of con- 
struction gives greater lateral 
stability. Apart from helping 
to overcome the tri-axle trailer 
problem already referred to, 
this is an advantage with 
vehicles having a high centre 
of gravity, because too much 
lateral tyre flexibility aggra- 


vates rolL Less steering effort 
at low speeds and greater resis- 
tance to sidewall damage are 
claimed as further benefits. 

Apart from their constant 
search for longer tyre life, de- 
signers are always trying to save 
weight, because a lower tare 
weight means a greater profit- 
earning load within overall 
gross limits. This accounts for 
the widespread adoption of 
tubeless truck tyres, which 
eliminate the weight of the tube 
and flap and allow lighter 
wheels to be used. Hence, too, 
the adoption of the “ Super 
Single ” tyre, launched in 
Britain nearly 10 years ago by 
Goodyear. 

One “Super Single”, tyre, 
which is roughly twice as fat as 
a - conventional truck tyre, re- 
places twin wheels and tyres on 
non-steering axles. The weight 
saving is considerable— up to 
eight cwts on a 32-ton gross 
articulated lorry. A better ride, 
improving the driver’s comfort 
and reducing wear and tear on 
the vehicle, especially when un- 
laden. is another advantage.. 
” Super Singles” also give 
better flotation on soft surfaces 
and eliminate the danger of 
stone trapping between twin 
wheels. 

Firestone and Dunlop are also 
marketing ultra low profile tyres 
of the "Super Single” type. 
Michelin can be expected to put 
them into commercial produc- 
tion In Britain within the next 
year or so. 

Despite the emphasis on 
radial ply construction, develop- 
ment of the crossply truck tyre 
has not stood still, improved 
tread compounds and patterns 
have enhanced wet : grip and, 
especially, braking performance; 
in recent years. Nevertheless, 
the radial is the tyre of the. 
future for trucks Just as much 
as it is for cars. 
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Testing commercial vehicle fyresr under atduoHs 
conditions at Dunlop’s test track gt Bi riyn g ftam/ 


Ah interesting -development 
in Italy ‘is the - Pirelli BS- (for 
battlstrada separates, or separ- 
ate tread) truck tyre. This has 
a radial ply casing on - which, 
the - tread band, is loriated\by 
moulded-in lugs and - held ip. 
place by the pressure cf air hi 
the lyre. When, the 'tread'-- is 
worn out, it can be. replaced itt 
a minute or two by a new one 
— in effect, ■ instant retreading. 
Or, in winter, the normal high- 
way pattern tread band can ;be 
removed- and a snow. -pattern 
band substituted. -. Pirelli- still 
regard the BS .as a. develop- 
ment project rather- than a com- 
mercial product . but . it is an 
attractive concept ' • j- . : 


Truck ] types - 


Truck tyres are remarkably 
long-suffering hut like. ..any 
other technological ' - product, 
give of their best only when 
properly serviced and main- 
tained. With' higher speeds 
being demanded on. long hauls, ■ 
truck wheels and tyres are now 
commonly being dynamically 
balanced, just like a car’s.- 


Regular inspection and.'ijfeveBr ; - 

tive maintenance 1 - will ’ensure : • 
that the ' highest mheege-is^oK ... - 
tained, and a tre^a jife of oVerf' -j . 
100,000 .miles is ■■ -not impstikLioc .■ ? ■ ; . 
a .properly, zn aintai net! 
ply truck tyre. -' : 

But a good breakdown s«vit» :, - '* 

is- an essential : part -ot- rnwttf ; - : 1 : 
haulage operations. j 

-largest is that offered * by ' the"- 
National Tyre ' DISplibijKS'.v ~ 7 
Association. - Britaih’s^ oigaEdsa- ’ • 
tion bf tyre specialists^ . J, " 

..... Any haulier d eal iog Wifij“ah % g • “ - ! 
NTDA/’member can 'get-.-dnSci' V : ' ' 
tyre breakdown sGrric^'naticHi^G r 
wide, with the -cost ' of * -the 
vice— and any- hew tyrSs -rieedaff.f.I 
to get his '-vehicle': going ... • 

—being billed to hiar 1 later? ;---- 

Due .. 

growths ^InternatlOhal". rea^'.; 
hauiag^ .thn^NTDA has .• 

gate&ihe settirt^up oFan^^A- ^;. .... 
national tyre breakdown Service^ ” ' 
Operators of. ferries 'based -ib 
Britain can noW- bbtain break- ; . ■ 

dbwmservireii.and -the -siipjdyldf S 3i® • “ 1 ■ 
tyres on .dredit,ln Holland: 4Pd - - 

Germany, : and -file scheme 


likely to be . exfcended te;^ahgKj—- - r : r 
befSre-lptig. .. ■ V; - - 
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Components sector 
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By PETER CARTWRIGHT, Midlands Correspondent 
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Recently a letter from a 
major commercial vehicle 
manufacturer landed on the 
desk of a component supplier. 
The manufacturer • regretted 
that he would have to reduce 
orders by 15 per cent but gave 
an assurance that this was the 
lowest point to which they 
would sink, based on the best 
market research available. Tbe 
writer pointed out that the 
decision had been forced on the 
company. Measures to avoid it, 
such as building for stock, had 
been taken to the limit. 

It was. said the components 
supplier, a typical letter. The 
commercial vehicle sector of the 
industry feels an economic 
downturn later than the car 
sector. Correspondingly, the 
effects of reviving demand, of 
increasing capital investment 
are also delayed, and with a 
heavy stock position no-one is 
holding out any hope of an 
appreciable improvement before 
the spring. Full recovery may 
not be achieved until 1973. 

The current situation is in 
marked contrast with that exist- 
ing 12 months ago. Although 
demand began tailing off in the 
last quarter, production ended 
the year relatively strongly. 

High level 

In an effort to maintain a 
reasonably high level of 
economic activity new drives 
to Increase sales in overseas 
markets were undertaken with 
some successes, but the contrac- 
tion in demand has been world- 
wide. Squeezed both at home 
and abroad and faced with 
rising stocks, truck manufac- 
turers were forced one after 
the other to cut back, with the 
result that short time working 
is now prevalent. 

The summer mini-Budget that 
brought immediate relief to the 
car sector of the industry is un- 
likely, judging by past events, 
to have much of an uplifting 


effect before February-March. 
and with heavy stock situations, 
it may be another six months 
after that before vacancy notices 
again appear on factory notice 
boards. 


Better balance 


The effects on component 
manufacturers have been almost 
as variable as their products. In 
any downturn during which 
hauliers prune investment and 
make their vehicles last longer 
there is a tendency for the re- 
placement market to grow, 
while those component makers 
who serve both car and com- 
mercial vehicle sectors are able 
to some extent to achieve a 
better balance of production 
than those solely associated with 
commercial vehicles — the 
chassis frame and diesel engine 
makers, wheel and spring sup- 
pliers and so on. 

On the other hand, their 
chances of finding more outlets 
overseas may not be so re- 
stricted as those of the truck 
makers, as shipments of parts 
and accessories tends to bear 
oul These arc not broken 
down as between those for cars 
and trucks, but the overall 
figures are a reasonably reliable 
guide. They account for around 
40 per cent, of exports of all 
products of the motor industry 
with a steadily improving value 
performance. In 1969 parts 
and accessories sent overseas 
totalled £37 9m. of the £1 ,073m. 
achieved by the Industry as a 
whole. In 1970 the comparable 
figures were nearly £448m. out 
of £1 ,157m., and m the first six 
months of this year exports of 
parts and accessories amounted 
to £259. lm. of the total Industry 
figure of £689 .2m. This com- 
pares with 1223m. and £591m. 
for the corresponding period 
last year. 

While falling demand has 
been the chief cause of shor- 
tened order books, technical 


and legislative factors have also 
played their part, and until they 
are resolved component makers 
will find it difficult to see the 
way ahead. Two of the most 
important counts are those con- 
cerning power to weight and 
gross vehicle weight. Elsewhere 
in Europe it is mandatory to 
have at least 6 hp per ton but 
in the U.K. there is no such 
legislation. 

The industry and its custo- 
mers are also awaiting Govern- 
ment legislation on permitted 
vehicle weights. At the moment 
32 tons gvw is the maximum, 
but several truck makers have 
been making vehicles of much 
higher capacities in anticipation 
of the U.K. coming more into 
tine with Europe and to be first 
off the mark. Some may now 
find they have the ability to 
make bigger vehicles than the 
law will allow. Top-level talks 
between the Society of Motor 
Manufacturers and Traders are 
now going on with Government 
representatives In the hope that 
new legislation will soon be 
approved. Current thinking is 
that the gvw figure will centre 
around 42 tons. 


utilisation. The lifting of the tttrert -are introducing new 
ban on back-loading — for marques of higb-revyutg smaB? 
instance, taking a load of wash- engines, whtie at fteujther end- ' 
ing maidlines' to Londoh and of Hie range anhoun cements" aiC — 
bringing back radiosr-has ap- a waited, .about at least one im- 
preciably changed " transport* portanf- V-engiue iri-rthe 350J 
economics, and again- component 400 hp . range; : Only a little- 
makers have been among the further awa&^s the introduction ’ 
sufferers. . T of gas-turbine engined vehicles 

Nevertheless, they .have been/whicb - are. expected eventually 
far from inactive during this to take over from heavy ^diesels. , 
slack period in the development Both these; : strands of develop-? 
of new and improved products.'-ment are-involving, specialised uk 
In the diesel engine field a component ^makers, like; thdsep 
number of principal manufac- Continued., on- next page . ■ jm 
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Whole range 






Certainly until prospective 
customers know what they ought 
to buy they are going to make 
do with what they have. The 
Largest fleet operator for a whole 
range of vehicles is National 
Freight Corporation. Its experi- 
ence may not be typical, but is 
worth recording. It runs 27 BOO 
vehicles, so its investment pro- 
gramme is of substantial inter- 
est. Officially it says there has 
been only a marginal change in 
policy, but it is hard to believe 
this against the statement from 
British Leyiand that it does uot 
have an order on its books from 
the Corporation.’ 

In addition to all ' these fac- 
tors. another one has been at 
work making for a higher fleet 


Mwry pnniTMsivB openton ham dam )n*t that!- . 
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Thf XT M 0 IS tmtawl Th# brta-tttfmt'Mtatt dJVWM Cre ter*» 
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Host trailers don’t make 
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The story of Rubery Owen- 
Rockwell axles and suspensions 
is one of superior design and 
manufacture, wide range, 
unrivalled service, exacting 
technical standards, and 
experience. 

The truth of it is underwritten 
by the unique 1 00,000 mile 
(or 1 year) free repair or 
replacement warranty. 



The proof of it lies in this fact: 
over 75% of trailers on the 
roads of Britain have Rubery 
Owen-Rockwell axles or 
suspensions. Or both. And for 
very good reasons. 

We’ll be delighted to give you 
the full story with all the 
technical facts. 
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Some 20 per cent of small 
van sales are to private indivi- 
duals rather than commercial 
users, thanks largely to the car- 
based specification at a purchase 
tax free price. The number is 
rising despite the danger 
feature of a vehicle which, for 
no apparently good reason, is 
forced for tax purposes to have 
no form of window beyond the 
driver’s door. Particularly 
significant are caravan con- 
versions on both car-derived 
and panel vans. 

The major van purchasers, 
however, are the big fleet users, 
whose importance is immense. 
Earlier this year, for example, 
Chrysler gained a Post Office gjg 
order worth £2m. for 2,440 vans ' 
in one of the most valuable 
commercial purchases ever by a 
single customer. 

comfort . and is Vauxhall, with its Bedford Meanwhile, the design changes 
...... The British CF range, which replaced the arecontinuing.Automatictrans- 

Leyiteiid. J4 range of panel vans CAs in' 1969. The CF played m^oii, already available on 

:trari{* thus has a turning cjrcle of just a large part in the record sales sonie models. is bound to be- 

isr 33 feet— well comparable' with recorded by the company in come more rommwi More 
t salopbi cara. . the first six months of this year, fundamentally, recently intro- 

yC-fi™St?pns. varying f tom- ..In... the. de-luxe, versions of Its .overall number of van duced regulations on testing 
^erijst^t^r ^co^mercial to ; the; Qhrysler UJC r s . Cornmer Com- registrations then were 422 per and plating act towards the 
* ^^t.pleaSuraole-. “A- pict range, ahumg .others,, the cent, up on the same period of introduction of much larger 

{.-After -the last .war,, the., van driver has a. cigarette lighter. 1970. at .a time when the total bodies on existing chassis and 

baxket.^was occupied basically^ Not long ago,, even an ashtray market declined by nearly 4 
• w vehicles,, whic^.' were, either might have been missing. percent 

par derivatives! or light track-. • British Leyland’s Austin Real nrn«K»rfq 

tosed hybrids.' Vejy basic, .they Operators’ iob : Morris J 4 , with the smallest _ . . / , 

— . , J — ■> v-j — * *v- *— Lightness has also been made 









a had neither provision for ' Va _ • h _. , 1 --. heen standard body of the top three 

f eager accommodation nor v_,ff.* ° ean sellers, has some 21 per cent, an even more important factor, 

fittings which" were begin- of the market, with Chrysler and there seem to be real pro- 

tog -t<rhe seS, even ? theT£ ^r£»£- U.K. a way behind. spects for an expansion in the 

necessities for the private car spend at the wheel com^ Imports have been making “ se of all i mi . I,i “ m bodies, despite 

Her. : S^vlth^ it werZee ll££ “"> ad ® « dominance of g»t materiaTs greater cost 

I Hot. were they necessarily ?“ iLEr S pnvate home-produced vehicles, just as Specialist body-builders have 

^ood at the sort of jobs they The changes" apply as well to 0,67 have ** far “ cars “ ot .5 een ‘ ® low t0 see ^ oppor ' 

were needed fori . A van concerned. In 1969-70, their tmuties there. 

I load, easy. to drive; or easy 2£*S .SLSTS^ i£d<£ s . ha ™ J> f panel « 

from con- 



ID loau, easy.. 10 urive, or easy eaS v as hosstHIp when loadinc “ J - c m V 

to manoeuvre was exceptional, S^ioadSS Sdth he wide ^ U ’ K waa onJy 811 average exp T m ? milg ^ * 
kdding. considerably to-: the 2!' ” of 6 - 5 P er this June - the ventiooal power plants. 

_ HuSiexSSSnbed by * '• doon and 8 vanety * ^ °° n ' — — - T 

=*-s.;V^ Briyers; and. other users. 

'■>. ' » Avia . fka mnef 


The popular Bedford 6 cut. van produced by Vauxhall Motors Ltd. 


gSOfflcs eicperiMced br ieOniy “ *“ “”*■ “ a “ t0 ” Lw, “ d 


of. varied delivery patterns. 


Cromp- 
Electricaxs, the 
is expected to rise as successive joint British Leyland-Hawker 
rounds of tariff reductions Slddeley subsidiary, has de- 


One .pf the. most significant Safety, too, has come under re( j uce the price advantages of veloped" an electric van, for 


■* n changes . came;-, in - 1952, 

" ~ ykuxhatt Motors with •_ the 


from 


close attention. 'Hie Commer British-made units. 


- t B y — . pu?> ' Compact de luxe, for example, 


example, capable of over 30 


As far as car-derived vans tniles an hour with a 25-mile 



van 

least 


Components 

—(Cont’d.) 

_ . Ui ,„ u U1 iLO Continued from previous page faster-moving loads are all 

- - 5 ^.eliminated the bonnet Hiving ■ CD nS£? y selling models— the Minor-based until the introduction of Value making fuel injection systems waiting to be taken up on a 

... =«j23SSa load Se van “ d the Austin Cambridge Added Tax in around IS months’ and heat exchangers, while wider scale than they have 

"5?! compacCOverall dimensions Mntnr’^ der * va ti v e. Both come from time. That could well place transmission and suspension | 5een at the moment. Legisla- 

i Justification for the new tvDe 03X5 no lon S er in production; vans on the same tax basis as makers are steadily improving J 10 " js progressively moving 

/.. J oi vehicle was soon shown inthe iqrs 1x1 ^ case of **** Cambridge ordinary cars, thus removing their products to produce better towards imposing greater obLga- 

sales' fiKUies- some 370.000 CAs altered « S1 ?^M fr0JDQ a 081 not mad e for over the incentive element as far as ride and comfort for operators, t'nns on owners. A good deal 

•• ■ year, the company sold 10 jrears. private buyers are concerned. with drivers now well into *?*** going on j s ?f w sub - 

The group is not alone in Until then, the refiationary the £2,000-a-year class on the Jf ct t of E o r opean-wide talks so 
that, even though Ford and, to measures announced by the heavies carrying loads worth up U at . a , . se . ns,h,e aegree of 

a lesser extent, Chrysler offer Government in July should do to £50,000 or more, comfort and sTandardlsatl on can be achieved 

“• OI , aro “ n “ ' ^ vans based on their latest car a good deal to boost sales, just safety are of paramount im- pr 7 en I a chaotic situation 

- - Another major innovation models - With Ford * for as they have for cars and heavy portance. More comfortable 

'• ' came in 1964. when the British' a * ^140m., including £50m. exam pi ef an Escort van was un- commercial vehicles. cabs, with an increasing number determmes lts own standards. 

! Motor Corporation introduced ’ veiled at the same time as the There is also strong demand being supplied with sleeping M * * j u* 

the first mass produced mono- t cfritp Anglia saloon replacement abroad. The countries of the berths, more sophisticated INot U1 doubt 

coque construction medium van. striKe Demand for new car models, European Economic Community, driving aids, such as more fully Component makers in the 

The norm in ordinary car design. Despite the long strike which however, can mean tiiat produc- in particular, are like Britain adjustable and better sprung u.K. are technically among the 
that development bad been con- closed Ford production lines for tion lines are fully occupied in having large van markets, seats, instrumentation and strongest in Europe, and have 

siderably slowed by the needs several weeks earlier in 1971, meeting that without any accounting in most cases for generally all-round improved among them bigger and more 

of specialist body builders, the company still expects to sell changes being made to well- over 60 per cent of all creature comforts to lessen the widely representative world 

Those were and are of consid- 54,000 . to 55.000 Transits this selling van ranges. commercial vehicle sales. strain of fast driving on interests supported by in- 

erable importance -to the basic year, bringing total UJK. pro- Even though it seems only a Quite apart from direct sales, congested roads, will be making creasingly better sales and 

vehicle manufacturers, , with duction since the model’s intro- matter of time before British growth also seems to lie in the their appearance. service organisations. While 

their work on vehicles for par- duction, to over 300,000. Manu- Leyland unveil a Morris Marina- rental field. Manufacturers are New automatic transmissions, short-term prospects suggest 
ticular needs In comparatively facture also goes on at . Genk. based van, its ageing trio — now becoming directly involved some of which are now under- that recovery will be delayed 

small quantities freeing vahi- Belgium, which had achieved an Minor f6 cwt and 8 cwt), through their main dealers in going field trials on buses, anti- their ability to get quickly off 

^.able, mass-production lines. , -' . overall Transit output of more Cambridge (Hon) and Mini-van that such as the Ford Rent-A- jack-knifing devices, anti-skid the mark with technically com- 

/ . Alongside basic ; design than 180,000 by January. —still account for 50 per cent Van scheme announced in braking with dual systems, and petitive products for home. and 

[ ^changes, has come aii emphasis^. Moving closer behind ; Ford of all light van sales. January. brakes to match heavier and export markets is not in doubt. 


•; ~;. ^were «b!d- during, the model’s 3^558 Transits in the UJKL. and 
1 - : ; 17-year- .lifetime. ... =• - achieved 54,000 deliveries over- 

: »jr - .. . • all including exports. With a 

Major innovation market share of around 30 per 
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A big-league assembly 
Cheshire works of ERF. 


line technique at the 


second to none. From the 
small 15 cwt pick up van 
through to the maximum 
legal capacity vehicles of 32 
tons GCW and above. 
Truck + Bus Division 
provide vehicle spedfica- 



. : OMnmercial.tran^»rt 
is. changing. ^ At British 
Leyland we are not so much 
ioDowiiig the txendas setring 
the pattern." We are - • 

; ourxesources - 


'ahdour ideas to tackle the 
ma jpr-problemsina way 
which meahsmnch more 
than simple ecohomic ■ ' 

J. It means - . . ' 


leadership. 



in 

are inevitable. Due to 7 •/: - - J 
economic, environmeiital, 
and humanj»^su rc ^ :il ® t 
only is thfe industry m ~ ■: 
transition, but theiate.of , _ 
change i&mqea^gtTlik^- 

new problemsis'parHp??^ 
AtBritishLeylahd : ' 
Trudt-f Bits Divisibn. we.^ 
hare the scope and 
experience to take thehroad 
view pnroatters of funds-. 
gieatalimpcy t? ncg without . 
eveftosmgTbe detailed 


New Sources of 
Power 

.Take vehicle power 
units for; example. The 
economic needs ofhigher 
speeds and bigger payloads 
plus the environmental 
considerations of exhaust 
pollution and noise have 
created ahecd foran 
- alternative power source to 
the diesel. British Leyland 
developedthegas turbine ■ 
_unit^rotoiype and pre- - 
production engines have*. - 
now covered hundreds of 
thottsfindsofmilesoftes^^ 




ofteratinnaTafi^ 





and evahiaiioiL Now we are 
/. ready. When the motorway 
. network and legislation - 
' provide the conditions for 
vehicles wjth 350/400 bhp . 
. power units. Truck -h Bus 
Division gas turbines will 
lead the world. 


r - In the more oonven- 
• tional diesel engine field 
thfemost significant: 
development in recent years 
has been the 500 series fixed 
b ea d unit. This revolu- 
tionary eng ine provides 
many of the modem '■ 

. requirements for a 
commercial engine, such as 
high power tn weight ratio, 
good fuel consumption and 
low maintenance costs. It is 
■not just a single engine but 

a complete power range 
from 170'bbp to outputs in 
excess of 300 bhp in the 
turbo charged versions. 


Goods vehicles today 
aryd tomorrow 
What of the vehicles 
themselves? In truds our 
rationalisation programme 
has combined the experi- 
ence and know-how of some 
of the world’s most famous 
manufacturers 
to '■ p 
provide #' 
a range J. 
winch is ? 


dons which can be matched 
exactly to the operator’s 
needs. No other manu- 
facturer has a range so wide. 
No other manufacturer has 
the same depth of 
experience. This shows 
in terms of quality, 
reliability and performance. 
Features which operators 
throughout the world have 
come to rely on for 
profitable operation. 

Public Transport 
In passenger transport 
the whole nature of the 
public’s needs has 
changed. Expanding 
populations, greater 
affluence, the motor car, 
new living and work 
patterns have all tended to 
drastically.alter the demand 
for public transport 
This has happened at a time 
when heavy increases in 
running costs have been 
experienced by theoperating 
companies. British Leyland 
foresaw this problem some 
five years ago and tackled it 
typically. 


Every accepted concept 
of bus design, construction 
and operation was 
questioned. A massive 
research and development 
programme was put in train 
with a special technical 
team working exclusively on 
the project. Never before 
has a British manufacturer 
put so much effort, expertise 
and expenditure into 
developing a single range of 
vehicles. 

The result was the 
Leyland National bus 
announced at the Com- 
mercial Motor exhibition in 
London in the autumn of 
1970. The bus, a single 
deck vehicle, is completely 
revolutionary in both design 
and performance. It utilises 
a system of integral 
construction which ensures 
entirely new standards of 



initial output capacity of 
2,000 vehicles per annum 
and an extensive order book 
is already in existence. 

The importance 
of Service 

From the vehicle 
service and replacement 
parts viewpoints, T ruck + 
Bus Division have also been 
extremely active. This is the 
vital backing which keeps 
vehicles where they should 
be - on the road. Our 




resistance to damage and 
passenger safety. Passenger 
comfort and convenience 
are at a new level, as are the 
me chanical performance 
and maintenance require- 
ments. To manufacture the 
vehicle, a new company - 
the Leyland National Co. 
Ltd., jointly owned by the 
National Bus Company and 
British Leyland- was 
formed in July 1969. A new 
and extremely advanced 
factory is now being 
completed at Workington, 
Cumberland, and will be on 
stream early next year. 

This plant will have an 


service network is unrivalled 
in Great Britain, with over 
100 full service points 
where factory trained 
personnel provide the 
facilities for routine and 
emergency servicing. No 
other heavy vehicle manu- 
facturer can offer the 


operator a comparable 
organisation. 

Our new complex for 
replacement parts at 
Chorley is now in operation. 
This means a greater availa- 
bility of genuine factory 
guaranteed parts than ever 
before, and availability 
within 24 hours when 
necessary, anywhere 
in the U.K. 

The British Leyland 
contribution 

These, then, are the 
current projects. Others, 
as yet unannounced are at 
varying stages of develop- 
ment. One thing is certain. 
The contribution which 
British Leyland Truck + 
Bus Division is making 
now, and will make in the 
future to the road 
transport industry far 
exceeds that of any other 
manufacturer. No 
possibility is left un- 
explored. No idea left 
undeveloped. It is 
inevitable that the impetus 
generated will affect people 
and things on wheels, 
whenever there is a need to 
move them. The trick is to 
keep developments in 
phase with the changing 
demand. 

We believe we have. 



^transport 
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a breath of fresh air 



With 20 million, vehicles 
predicted on British roads by 1980 
isn’t- it reassuring 
to know that Rolls-Royce 
are setting a trend 
to make the air still breathable. 


Rolls-Royce Eagle - 
fresh air conservationists . 


ROLLS 

i 

ROLLS-ROYCE 

DIESELS 


Rolls-Royce Motors limited. 
Diesel Division, Shrewsbury. SYI4DP 
TeL Shrewsbury 52262 Telex 35171 


Advanced in technology-proved on the road 


FEATHERWING 


The thermoplastic mudguard that looks good^tays 
good and cuts costs in so many ways 


WritefbrfoldertoBOYDELL & JACKS LTD Sunderland Street Works- 
Gannow Lane -Burnley- Lancashire-BB12 6HY Burnley 28115/6 (STD Code 0282) 
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Future pattern of bus 
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By DAVID WALKER 


Britain's bus market is in a 
state of flux. The immediate 
future of the bus manufacturers 
seems assured, but the direction 
in which that future lies is a 
good deal less certain. 

Recent Government exhorta- 
tions to local authorities to 
support rural bus services could 
mean a slowing down of or an 
end to the gradual disappear- 
ance of the country bus. Likely 
to help towards that are Depart- 
ment of the Environment’s pro- 
posals for radical changes in the 
bus licensing system, which has 
been basically the same since 
1930. 

Those could lead, too, to signi- 
ficant changes in the pattern of 
rural services and the types of 
vehicles operating them. The 
overall result will be to make 
easier the development of public 
minibus services, and allow the 
giving of lifts for payment in 
private cars. Already one vil- 
lage, Datchworth in Hertford- 
shire, has started to organise 
what amounts to its own public 
transport system without con- 
ventional buses. 


Proposed changes 

The changes proposed have 
met immediate criticism from 
bus operators, but there is little 
reason to believe that they will 
not be implemented as planned 
following a series of consulta- 
tions with manufacturers and 
operators. 

Despite doubts among some 
experts about the practical 
effect of the proposals — it is said 
that minibuses, for example, 
could prove no more viable than 
conventional 30- to 50-seat 
vehicles because of the impor- 
tance of wages in determining 
costs and the need at peak 
periods for larger units which 
cannot be left standing idle at 
other times of the day— it seems 
unrealistic to believe that they 
will have little or no impact. 

In towns and cities, too, the 
pattern of bus operation is 
changing rapidly. Both urban 
and rural areas are now 
familiar with the one-man 
operated bus, the result of staff 
shortages and the need for 
economies generally. 



But almost all such vehicles 
are single deck, forced to be 
so by Department of the 
Environment regulations which 
barred one-man double-deckers 
because of the difficulty a driver 
alone has in taking due 
notice of what is happening on 
two levels. Yet single-decker 
units are not necessarily the 
most apt for big city operation, 
when thousands of people have 
to be shifted comparatively long 
distances over relatively short 
periods. 

Now, the regulations have 
been altered to allow the one- 
man operation of double-decker 
buses of advanced design. Those 
are already being introduced 
in London. London Transport 
plans to have its entire fleet 
one-man operated by the end 
of the decade. Already, 1,070 
one-man single-deckers operate 
in the City and its suburbs 
every day, and it had been 
thought that the number would 
grow. 

The DoE alterations, however, 
mean that the single-deck fleet 
will remain virtually static in 
number, at least until 1975. 
(Detailed plans for the years 
beyond that have not yet been 
worked out.) Instead, double- 
deck “ Londoner ** buses on 
British Ley I and Daimler Fleet- 
line chassis are being intro- 
duced. Over 140 are in daily 
use, with their front entrance 
allowing payment either 
through machine or to the 
driver, middle exit and central 
stairs. By 1975, nearly 2,000 
will be in service. 

Elsewhere, in-town bus ser- 
vices are coming under 
examination as part of the 
general bid to wean passengers 
back from the private cars 
which are so increasingly chok- 
ing urban centres. Perhaps the 
most significant proposals were 
contained in the Lichfield 
Report on public transport in 
Stevenage, the Hertfordshire 
new town, published last year. 

That envisaged frequent ser- 
vices at flat rate fares with all 
stops within a few minutes of 
people's homes. A tumround 
in thinking had occurred, away 
from previous attempts to per- 
suade people to go to work by 
bus by using prohibitive park- 
ing charges and extensive one- 
way systems to frighten cars 
off the road. 


similar tasks to those on air- 
liners. 

Stevenage had already been 
supporting an extremely suc- 
cessful taxi-style bus service; 
using bright blue double- 
deckers. with all seats bookable 
in advance, to take people from 
near their homes direct to work 
and back. Now. the first stages 
of what could be the fore- 
runner of full implementation 
of the Lichfield Report have 
been introduced in the shape 
of “ Superbus. ” Initial response 
has again been good. 


New factor 


More attractive 


Instead, the bus service was 
to be made more attractive. 
Professor Lichfield decided 
against double-deck vehicles 
because of the difficulties 
thought to result from one-man 
operation; their bulk, mak ing 
them allegedly unattractive to 
look at and uncomfortable at 
speed; and the innate disad- 
vantages of stairs for the old 
and very young. 

He proposed air-conditioned 
single-deckers, with large win- 
dows and bright livery " to 
reflect modern fashions in 
colour and style and convey an 
impression of an up-to-date fast 
vehicle." And he also urged 
bus hostesses, to perform 


Alongside those specific devel- 
opments affecting demand have 
come more general changes. As 
in so many other spheres, 
environmental considerations 
have become important. That 
has led to moves to cut down 
noise and reduce pollution from 
engine fumes. Even though the 
shift in emphasis has come too 
late to save the pollution-free 
(but not sufficiently flexible) 
trolleybus in this country, 
experiments have gone on with 
electric vehicles. In the U.S. 
Westinghause produces an elec- 
tric bus with room for 18 pas- 
sengers and said to be capable 
of running for eight hours at 
a time and ra ylring more, than 
500 stops and. starts. 

More important have been 
attempts to move away from 
the bus as a low production 
vehicle having to be changed in 
detailed specification to meet 
the different requirements of a 
myriad of separate operators. 
Several new vehicles have 
emerged, with striking design 
similarities, in a bid to provide 
a standard unit. 

The most important, undoub- 
tedly, is the Leyland National 
bus, the product of a joint ven- 
ture by British Leyland and the 
National Bus Company* which 
is spending £15m. on replace- 
ment buses this year. The 
single-deck Leyland National is 
of integral construction, meets 
all relevant regulations in this 
country and many others, and 
has a luxurious specification as 
far as both driver and passen- 
gers are concerned. 

Volume production is likely 
to start early next year. By 
mid-1973, it should be running 
at the rate of \ 2,000 units 
annually. Each : bus costs 
around £9,000, considerably less 
than more traditional vehicles. 
Already, the first year’s output 
—500 vehicles — and more has 
been sold, with the major pur- 
chaser, not surprisingly, the 
National Bus Company. 

London Transport is thought 
to have been seen also as a 
potential customer, and its deci 
sion to concentrate for the time 
being ob double deck replace- 
ment could have been some- 
thing of a blow to British Ley- 
land. Municipal operators, how- 
ever, are said to be showing 
interest, and the company is 
convinced it will have no diffi- 
culty in finding customers. 

Similar in many ways to the 
Leyland National is the Metro- 


S cania, an Anglo-Swedish devel- 
opment manufactured . at Birm- 
ingham by the Metro CaMmell 
Weymann .. bus-building sub- 
sidiary of : - Camriiell /Laird 
(Metro), itself . a ■‘big. body- 
builder on LeyGuid .and -other 
chassis. Launched in i969 ahd 
planned - before ' the. Lfcyland 
National project was announced, 
about 100 of those vehldCs hgye 
been sold in Britain, including 
two for the Stevenage Superb os' 
service.. 'X 

Those results are said by. the 
company to be well up to. expec- 
tations. /Like . the Leyland: 
National,: the Meiro-Scania, is 
available with fully autoihatic 
transmission, bat its engine is 
larger. A major feature; is" Its 
quietness— -at 77DB 'its noise 
level is half that of many Other 
buses. 

Yet a third example of the 
same sort of vehicle has been 
produced by Mercedes-Benz in 
Germany, and there has' beep 
talk of its linking like Saab- 
Scania of Sweden with a U.K. 
coach builder to develop an 
Anglo-German vehicle. .Mer- 
cedes. too, has been working on 
a full-size battery bus with a 
small diesel-electric generator 
to boost the ' batteries . and 
achieve adequate range outside 

built-up areas. 


maw angle Heck .vehicles. Now-.,.' 
Ford is. expanding - bus chas^ 
as production facilities^' \; . - ; 

. -That sort of success ^as beeii ; - " 
reflected,: too, ' by; the; varioraiiV,.-.* '_ 
independent bus . bodybuilders^ : 
several of " whom’ ape ' success^ ; ' 
fully:; -seeking out * markets'" : • 
which,. 'they, maintain, may not;..,-, 
be: catered for by British Ley-t 
land. '..-...V . ' :V ’ r-‘ 
Thus.'-' 'Wlllowbrook. .hntiF - ■ 
recently, part of; the Duplex . . 
group, expects ;qutput this year/T . 
to double compared with 1 970- ■ - 

following a~ similar rise. 
months ago. With' a new rangi . 
of units for ' Ford* . and;. Ttedfortfj.'.- ' 
chassis just intrbducedrthe cori| '■ ' 
pany is, actiyely explpring tier ; _ 
possibilities of' local', assembly : 
of ILK parts in Ghana -ah#::"... 
Nigeria, two of'its principal'-^ / 
export' customers. - "• ; 

; There, according 1 ' to ... 

George Hughes, "its Chalrm^- J’ : 4 , 
the . concept of the integral Wis • 
could meet ' '.with 
resistance, while, ' at 
enough users outside' 

National Bus Company remi 
to make the future of the : 
ptendent manufacturers -a 
Overall; the UJEC.- bus rtu 
has become a replac 
market only, : and a de 
one, though there are 


A*. 


-/r 




Again dominant 

Despite those developments, a 
strong market remains for the 
traditional vehicle.- British Ley- 
land is again dominant here— it 
is the only U.K. manufacturer 
to offer double-deck chassis at 
all. But Ford Motor has been 
making significant advances. A 
year ago. the company, which 
supplies chassis only, won its 
first order from a National Bus 
Company subsidiary. Midland 
Red. The deal involved 100 
buses, worth- £585.000, for rural 
routes, and was the largest con- 
tract ever placed by a British 
operator for front-engined on'e- 


that -present Government 
cies will hot lead to its dfe, 
Hppearancfr.to be followed, as- 1 * ' 
in other developed: coimtrfe^L 
particularly the U.S., by 
sive state spending on buse& 
social grounds. With 
to the grant system due is 
some considerable fail 
demand is expected in the 
1970s. . ; 

Exports, however, are- 
ant and thought likely a- 
remain so. with heavy 
for -buses both as passenger s 
vice' vehicles and for milir 
uses. Ford, for example^ 
ported 997 chassis last year, 

1,202 in 1969, . while 
Leyland- has a number of 
assembly operations overseas^ .' .. — 
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Diesel 


engines 


By JOHN DICKSON-SIMPSON 


The UJC is the world’s 
biggest producer and exporter 
of high-speed diesel engines 
based on or derived from auto- 
motive designs. Out of a 3fra. 
annual market in the political 
West. 830,000 are British made. 
The Japanese make nearly as 
many diesels, it is true, but half 
of them are smaller than 15 h.p. 
Similarly, it is a Japanese 
manufacturer, Yanmar, which 
produces the greatest number rtf 
diesel engines, but the bulk of 
its 400,000 are tiny single- 
cylinder units. The world's 
number two, Britain's Perkins, 
sees a much bigger financial 
turnover from its normal 825,000 
a year production. 

Because of a current world- 
wide recession, particularly in 
agricultural-machinery sales and 
not just ih trucks, the diesel- 
engine industry Is rather fed-up 
at the moment. Nevertheless it 
Is still sticking to its forecast 
that world-wide diesel-engine 
sales will reach 5m. by 1980. 

According to C.A.V.. Ltd., the 
diesel fuel-injection equipment 
division of the Lucas group, the 
split of diesel usage is 43 per 
cent, for industrial and marine 
purposes. 31 per cent for com- 
mercial vehicles, 16 per cent for 
agricultural tractors and 4 per 
cent, for cars. The nmners-up 
to Perkins are Daimler-Benz 

(205.000) . Fiat (200.000), Ford 

(180.000) , General Motors 

(172.000) . British Leyland 

(125.000) . Mitsubishi (120,000), 
Isuzu (100.000) and Inter- 
national Harvester (100.000). 

The British interest in world- 
wide markets is understandable. 


since 70 per cent of the diesels 
are- exported. Bence also the 
Interest in the non-automotive 
uses. Yet it is in the automotive 
— and particularly commercial- 
vehicle applications — where the 
designers’ hearts still lie and 
where the exci ting develop- 
ments almost always begin." 

Plenty is happening on the 
commercial-vehicle front to cap- 
ture the attention of the diesel 
men. And although it is the 
quantity-producers such as Bed- 
ford, Ford, Perkins and the 
ex-BJLC. section of British 
Leyland which capture the lime- 
light of the statistics, it is the 
bigger engines of eight litres 
and above which are attracting 
technical attention. 



Metrovan. The newvlightweight, truck: 
body from the makers of the big York- . - . ... 

Freightmaster trailer van. Speeds up your $§ 
in-town deliveries, cuts distributioh.costs. - 
Completely squared-off interior gives you md 
effective payload space. Built tough to shrug : b83's, 
costly accidental laiocks.: > -'k-W-. ^ 

Fitted fast at your nearest YorkbranclL 
Or comes in kit form- it’s easily fitted by two of#-. 
your own men. Easily transferred yriuen cfcas^ii* 
needs replacement . 'L! 

York Trailer Company. jJfiM&Iv ■- cVr; 
rruckEquipmentDivision) Corby NorthantS.^ 

TeL 05366 3561. Telex 34465.:.. - . 
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Fuel prices V 

Road transport, particularly in 
Europe, has been in the throes 
of a realignment tantamount to 
a revolution over the last two 
or three years. Gross weights 
keep increasing. So, unfortu 
nately do fuel prices. . Long 
hauls, including international 
transport, are more common. 
Maintenance costs have soared. 
Roads ‘ have Improved. The 
driving time allowed by law has 
been cut Minimum performance 
standards are being set by legis- 
lation; so are noise and pollu- 
tion standards. 

All these factors have com- 
bined to create a changed opera- 
tional environment in which 
more powerful engines are 
needed to give the speeds and 
hill -climbing performances now 

Continued on next page. 
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Typically, 


the- small- body-foi transport -heavy unit loads 
^ 5 - ^builder produces bodies tq cste^ «t non-slip heavy-duty 
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^ /$ kits of cutto-i^lpart^ -avail -.. bat the overturning hazard when 


the need for an operator's 
licence. The design of heavier 
vans can - be likened -to the de- 
sign of big tipper bodies -in a 
lot of cases in that suitability is 
often dependent on the body- 
builder- knowing what the opera- 
tor requires more -realistically 
than the operator bimself. 


:.r. ^ ^ able . from ^aluminium companies a; sticky load is being tipped on 

'** ' ^ockis^ fi^ eaaW(^bodies sofi grpund. has been a major 
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. *Sk o£- a known typ-e-to be -built at; headache. . of bodybuilders - over 
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'Way' «irrehtly have lOff sibly with partitions. And if the 
^ ^dr. .more employees but thB.body is of the drop-sided type 
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-.character of .the - com- additional strength will have' to 
'-j?any“ is,:, hi ; ixfest- cases, uih . be built into the sub-frame. It is 
'^.^dbahged. I V. . not' surprising that operators 

. ' ■ ■ ' /.’■ / ■ sometimes have a go at design- 

TAf AiF trnnhlfr- ‘ in g and building a body them- 
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standard builder 




*raiW: refuse" vehicles, ' tower, j^-.- .'produced in - greater 
::v -e r =: j^agons and so on, yie variety ' in recent years and are 

^jf'.Traich i s-' hi ghly specialised, hunt ' alm rist exclusively by 
' v.2 W ' 50D1 ® . examples whl serve CT bodybuilders. . Their 

: ■ i : : rrsl-J®:- illustrate a few; of .the- .prohi; . successful operation is' typically 
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i-a^KPared ' to go. to -a. lot of "ting his sums right with the help 
' -^; s wroubre::in. .coping with a diver- oft h e bodybuflder. • * " 

<*"***&&* requirements. At the. low-weight .end of the 
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is to be used, in the normal why foodies for . appropriate -diesel- 
ior carrying -mixed loads on nngine.d and . petrol-engined 
mtward journeys and full-width vehicles to .operate at under 30 
pallet loads on return runs but cwt -unladen or under Si tons 
will be occasionally employ ed gross plated weight to obviate 


Floor tracks 

.- Double- -or triple-deck load.- 
ing,- hanging loads, loads that 
are handled by a fork-lift truck 
that is driven on to the deck, 
floor tracks designed to handle 
palleted loads, the use of a tail- 
board loader the need for 
cleanliness and many other fac- 
tors and specified features may 
have to be taken into account 
individually or '. collectively, 
apart from lightness, dimen- 
sional suitability; ease of repair 
and so on. And the operator of 
an insulated/refrigerated body 
may spend his money very un- 
wisely if the body is not built by 
a bodybuilder who takes the 
trouble -thoraugbly to investi- 
gate conditions of service before 
be starts on the job. Too much 
or too little insulation or re- 
frigeration can be very costly in 
one way or another. 

.The demountable body is -in 
a class by itself. There are now 
about 12 companies mostly in 
the small bodybuilder category 
who- are producing demount- 
ables, and in some cases the 
demounting system represents 
a completely original concept. 
Again, matching the body to the 
traffic is of first importance. 

- “Quality and workmanship 
have noticeably declined in the 
products of the -larger manu- 
facturer,’’ observes Mr. John 
Lake, managing director of 
Tiverton Body and Container 
Company- Ltd., Tiverton. . Mr. 
lake rejects line production and 
says that a bodybuilder's 
employees must identify them- 
selves closely with the in- 
dividual customer and his 
requirements. He points out 
that smaller companies can be 
as technically .advanced as 
larger ones and that in the 
main progress has been derived 
from advances in the materials 
provided by suppliers. 

Mr. Hubert Leet, managing 
director of Seadyke Freight 


Systems, Wisbech, emphasises 
that operators require a down- 
to-earth personal service com- 
bined with guaranteed delivery 
dates and that the small body- 
builder generally scores on 
quality as well as service. And 
it. is notable that the company 
recently developed an original 
type of . dual -floor system 
for discharging free -flowing 
materials that eliminates the 
need fqr a tipping gear, provides 
for discharge in premises having 
restricted headroom, and en- 
ables a bigger payload to be 
carried. Seadyke are one of 
many smaller companies' which 
include Alusuisse tipper bodies 
in their ranges -built from kits 
supplied by Star Aluminium 
Company, Wolverhampton, 

. Increasing the lnad potential 
of a particular chassis model is 
a rewarding exercise that gener- 
ally gets the backing of the 
vehicle maker, and an alumin- 
ium drop^sided tipper body that 
was recently produced by 
Derbyshire Tippers Ltd., Stave- 
ley, near Chesterfield in close 
liaison with Paynes (Heavy 
Commercials) Ltd. of Hinckley, 
Leics. is a good example of such 
a - project By using a variety 
of extrusions in a layout de- 
signed to give uniform stress 
distribution, Derbyshire Tippers 
were able to build a body weigh- 
ing 8 cwt specifically for a 
Ford D900 chassis that gives a 
payload of 10 tons, which is 
normally the payload of the 
heavier and more costly D1000 
chassis. 

Some three years ago. Truck 
Engineering of Oldbury in Wor- 
cestershire, produced an all- 
plastics 11 cubic yard tipper 
body by the lay-up process that 
is mounted on a 16-ton-gross 
chassis and enables a payload of 
11 tons to be carried. Recently 
completed, a 14 cubic yard body 
of .this type is mounted on a 
22-ton-gross chassis and can 
legally carry a payload of 14.75 
tons. Future plastics bodies will 
be injection moulded which will 
give more accurate control of 
section thickness and will there- 
by enable weight to be further 
reduced. Special shaping of the 
plastics members improves the 
strength/weight ratio of the 
body. 



More seriously, engines which 
at present on their bare-state 
rating produce enough power to 
give vehicles 6 bp per ton will 
not give sufficient in their in- 
stalled states. The 180 hp 104- 
litre Gardner is such an engine 
— and there are several others. 
Actually, the Gardner engine's 
smoke density is so far Inside 
the British Standard limit that 
more power could be very 
simply obtained by allowing a 
little more fuel to be injected. 
Or the governed speed could 
probably safely be raised. But 
Gardners make it difficult for 
themselves by refusing to 
market increased power without 
improving fuel consumption. So 
probably some hard develop- 
ment work is afoot I would 
guess. Other makers are often 
resorting to light turbocharging 
or increasing the bore or stroke 
to leave more power margin. 


A payload of nearly 15 tons can be carried in this all-plastics -tipper body 

produced by Truck Engineering LtcL, of Oldbury, Worcestershire. 


' Most of the diesel manufac- 
turers are confident of the long- 
term sales prospects and, unlike 
the chassis producers in their 
private more realistic moments, 
are keen to make inroads into 
continental Europe. Perkins 
already has plants in the EEC 
although without much strength 
as yet on the automotive side. 


Diesel engines 


—(Cont’d.) 


Service network 


Continued from previous page 
required despite greater loads. 
Yet fuel economy is as impor- 
tant as ever and the standards 
of reliability and life being de- 
manded are even higher than 
before. Half-a-million miles is 
the expected life of big diesels 
now; for the smaller ones 
200,000 miles is looked for. 

The first stage — that of offer- 
ing designs which will provide 
the fresh standards of per- 
formance — has been accom- 
plished. Some enterprising 
ideas have come to fruition in 
the last two years. The VS 
configuration has come on the 
scene. So has turbocharging. 
Engine speeds have been raised. 
Bores have been enlarged. An 
overhead-camshaft engine with 
the cylinder bead and block 
combined in a single casting has 
come from Leyland. An in-line 
straight-eight has been intro- 
duced by Gardner. 


New generation 

Not all these innovations 
have been complete successes. It 
would perhaps be asking rather 
too much for them to be so in 
only two years of experience. Sis 
now the new generation of 
diesels is entering its second 
phase — that of ironing out the 
problems. 

The first priority has to 
reliability. For there is no 
doubt that it is on its reliability 


that the success of an engine is 
primarily judged. 

Thus, an enlarged and im- 
proved Cummins V8, rated at- 
210 hp, has been introduced! 
The rival Perkins V8 is also 
being enlarged and its reliabil- 
ity improved. Tbe big AEC 
(Leyland) VS has already been 
enlarged and is now being im- 
proved in reliability and noise. 
The Cummins range of in-line 
six-cylinder 14-litre engines has 
been lightened a little, the 
powers effectively raised some- 
what and their combustion 
made cleaner. The fuel econ- 
omy of Rolls-Royce 12-litre six- 
cylinder engines has been made 
better, their powers raised and 
their weight cut slightly. The 
8-litre overhead-camshaft fixed- 
head Leyland engine is still 
having a lot of development 
time spent op. it 4 _ with concen: 
tration on turbocharged ver- 
sions. The Foden two-stroke 
diesel has bad its coding system 
re-vamped. The Gardners need 
no improvement; all' that is 
needed Is more of them (chassis 
manufacturers are rationed 
with Gardner engines). 

There is one worry which is 
certainly shared by Gardner, 
however. That is the Govern^ 
ment's two-pronged legislative 
attack on diesel-powered lorries 
(sponsored more from miscon- 
ceived political pressure than 
rational argument). A minimum 
power-to-weight ratio of 6 hp 


per ton of gross weight is 
threatened. Directly linked with 
this proposal is an insistence of 
basing the power-weight ratio 
on the installed power of the 
engine, driving all its auxiliaries, 
such as air compressor, genera- 
tor and power-steering pump. 
Moreover, strict limits are be- 
ing placed on the density of the 
exhaust smoke. Later on there 
will be a tight maximum con- 
trol over noise output as well. 


Different powers 


To meet all these legal 
requirements at almost the same 
time is proving a rather 
traumatic experience. There can 
often be 140 permutations of 
engine specification ‘for- various 
installations — all resulting in 
slightly different powers. Under 
the terms of the. latest British 
Standard these powers can be 
calculated, once the power 
absorptions- of the different 
auxiliaries, fans, air filters and 
exhaust silencers have been 
found. It is still a tremendous 
task. At the end of it the 
British engine makers are still 
faced with meeting a tougher 
power-weight standard than 
their counterparts, in other 
countries because a British 
horsepower will be less than 
other nations' until international 
standards are agreed for both 
horsepower measurement and 
power-weight legislation. 


The company with the shin- 
ing prospects, if only because of 
its go-getter American-based 
salesmanship, is Cummins. It 
is spending £2m. over three 
years developing its European 
sales and service network. At 
present they make 25,000 
engines a year. By 1980 they 
expect to make 87.000. The 
European effort will concentrate 
on in-line six-cylinder units; the 
Krupp-raade big V6 and V8 
engines of the 1960s were flops. 
Now some intriguing sales- 
promotion schemes are planned 
by Cummins, fundamentally 
designed to inspire customer 
confidence by giving long- 
mileage guarantees and fixed 
maintenance costs per mile. 


So far as Cummins are con- 
cerned. gas turbines are out of 
the picture. In the U.S. a fresh 
range of 350 to 620 h p engines 
is being developed around an 
18-litre in-line six. Thanks to 
much use of aluminium it is 
claimed to be only slightly 
heavier than the present 14-litre 
engines ( which are heavy— they 
weigh just over a ton). 

Aluminium engines do take 
time to develop, however, and 
they are probably the long-term 
answer for Europe. It now 
seems a pity Leyland did not 
pursue this theme in 1965. They 
built a prototype which was 
most promising, and Lord 
Stokes gave the go-ahead. But 
somehow his bold decision was 
shunted off the rails of future 
planning. They could have been 
at least five years ahead of their 
competitors. 
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Freightmaster : For 10 years the 
Common Market’s biggest selling 
frameless trailer van. 

Increases profits by cutting 
distribution costs - enhances prestige on 
the highway and the High Street. 

For all kinds of companies - like yours. 

Chances are your business could 
benefit from a cold hard look at what 
happens between your loading bay and 
the customer. York have saved a lot of 
money for a lot of people that way. 

Free Appraisal 
York will be glad to study your 
present transport and distribution 
methods and submit recommendations 


for cost reduction based on reports 
from a road transport engineer and 
a distribution economist. All without 
charge or obligation to you. 

Phone York right now ~ it could be 
the most profitable thing you'll do today, 

York Trailer Company Limited, 

St. Mark's Road, Corby, Northants. 

Tel. Corby (0536-6) 3561 Telex 34516 



means business. 
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We’ll 

put an end 
to your 
vehicle 
radiator 



ns 

■within 
10 weeks- 



and fhafs a promise ! 

H. 0. Serck customers have two things in 


common. They want high quality radiators 
and they want them delivered on time, every 
time. Needless to say they get both. 

By calling in H. 0. Serck, preferably at 
the design stage, you too can enjoy the 
same benefits. 

We also have a range of standard 
radiator designs which may suit you. 

Get in touch today. We'll be round with 
our pattern book in double-quick time. 


Serck Heat Transfer 

H.Q.SerckVehide Division 



Crossley Street, Gorton, Manchester. 
Telephone: 061-223 5166 
Telex: 668503 


A member oi the Serck Group of Companies 
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Industry needs more 


warning of new laws 


By TONY WILDING 


To a layman it must seem 
surprising that the truck manu- 
facturing industry should have 
made any fuss at all about 
Government proposals for 
power-to-weight legislation and 
a reduction in permitted noise- 
emission levels. “ What’s wrong 
with 6 horsepower per ton of 
gross weight,” one could .say, 
** surely that Isn’t much to ask?” 
And it could also be said that 
a noise limit in the region of 
90 decibels should be met with- 
out too much difficulty by any 
piece of mechanical equipment 
Things are not so simple as 
that though. Take the second 
point It is necessary to under- 
stand the mechanics of noise to 
realise the difficulties that can 
be created. Unfortunately, noise 
is measured on an unusual scale. 
Conversation gives a reading of 
50 decibels and a pin dropping 
some feet from a measuring 
instrument will rate a decibel 
value. 


rarily until noise problems have 
been solved. 


It can be argued that the 
industry should have anticipated 
legislation and already have 
carried out the necessary work. 
But there has always been 
considerable demand on re- 
search time and money; priority, 
justifiably, is given to the 
current problem. Noise is only 
now in this category and re- 
search has been accelerated but 
the time allowed by the Govern- 
ment between the announce- 
ment of its definite plans and 
the proposed date of imple- 
mentation was obviously too 
short 


Basic problem 


So we have a basic problem 
and it is added to by lack of 
knowledge of the character of 
noise. If noises produced by all 
the different parts of a complex 
assembly like a vehicle added 
together to produce the final 
total, there would be little 
difficulty in knocking off 3 or 
4 decibels. But noises do not 
work this way. If the total read- 
ing from a multiple source is 
90 decibels, the two major 
noises could each be 87 decibels. 
Eliminating completely one 
component but leaving the 
second of equal strength will 
still leave this 87 decibels on 
the meter. 

To reduce the noise from a 
vehicle by a significant degree 
— and 3 decibels is significant — 
can call for a lot of research. 
It is not just a question of 
modifying the exhaust and 
fitting a couple of noise-absorb- 
ing baffles. The whole of the 
engine may need attention plus 
the transmission and this takes 
time, so much so that the 
AEG V8 has had to be with- 
drawn from production tempo- 


The same applies to the pro- 
posed power-to-weight legisla- 
tion but here the problem is 
different For some time a re- 
quirement for 6 bhp per ton bad 
been expected — this figure is in 
German legislation — and 
vehicles bad been designed here 
on this basis. But the surprise 
was that the basic is to be the 
net or installed output of the 
engine, with power absorbed by 
the fan and other components 
knocked off the full horsepower 
figure. This may not amount to 
very much — 10 bhp or so — but a 
lot of models developed to meet 
6 bhp per ton based on a net 
rating are on the borderline. 

And other factors have been 
introduced to create serious 
problems. Take a hypothetical 
32 ton model with an engine 
developed to its limit to give 200 
bhp gross. This met anticipated 
legislation but net output is 188 
bhp, 4 bhp less than the maxi- 
mum in the proposed laws (6 
times 32 equals 192). Maybe to 
get the extra 4 bhp really major 
work such as increasing 
capacity, modifying cooling and 
revising combustion characteris- 
tics will be needed. 

Complicating the issue is the 
need to produce the extra power 
at the same time as reducing 
engine noise level. And then 
the standard by which engine 
output must be assessed has 
only recently been finalised and 
published so only now is it 
certain what smoke emission 
level has to be worked to. 


Legislators may imagine that 
manufacturers have a variety of 
engines lying about ready for 
dropping into their chassis as 
required. They may also 
imagine that new engines can 
be developed overnight or im- 
portant changes made without 
the need for proper develop- 
ment to ensure reliability. Of 
course, they could not be 
further out of touch if they did 
believe these things. 

I do not think for one moment 
that experts in the transport 
section of the Department of 
the Environment are anything 
but completely in touch with 
problems they can make within 
the industry. The real problem 
is that politicians do not always 
heed their advice and the 
present stress on environment 
is tending to overshadow prac^ 
Heal reason. 

No one with a minimum of 
knowledge of the vehicle indus- 
try could expect legislation such 
as that proposed for power-to- 
weight ratio and noise. Argu- 
ments that the changes could 
have been anticipated are in- 
valid because this has been done 
before and expectations turned 
out to be wrong. 


the future. How is this possible 


when the operator is forced to 


rtw a. crystal ball to assess the 


in 


types of vehicle he will need 
three, five or ten years* time? 
As with the indecision regard- 
ing dim ensional requirements 
for mixim nm - gross - weight 
vehicles the operator cannot 
decide his future vehicle needs 
intelligently and so he puts 


off 


ordering. For this reason some 


hit 


manufacturers have been 
more severely than would other- 
wise have been the case in the 
present business recession in the 
country. 

The proposals for new legisla- 
tion are. in themselves, gener- 
ally realistic but only if sense 
is applied to the decision 
dates of introduction. When law 
defines rigidly highly technical 
matters, legislators must be pre- 
pared to allow adequate devel- 
opment time. They must also 
decide future standards many 
years ahead and more Important 
guarantee that there will be no 
alterations invalidating costly 
work carried out to meet these 
standards. 


Every detail 


In complex technical legisla- 
tion such as that in mind, it is 
no good at all engineers setting 
up a programme of develop- 
ment until every detail of the 
requirements is known. So the 
manufacturing industry has a 
very strong case for a delay in* 
implementation. It looks as 
though there will be a year’s 
grace which should be just 
about enough. But the tragedy 
is that there has had to be the 
uncertainty about all this. 

There is no doubt that the 
current practice of the Depart- 
ment of the Environment in 
holding the industry in sus- 
pense regarding new laws is 
very damaging. .It is important 
to the economy of this country 
that road transport can plan for 


Power and noise limits are 
certain, to become more severe 
We will follow the pattern in 
the rest of Europe where, in 
Germany, for example, 8 bh.p. 
per ton is to be needed for all 
trucks from the beginning of 
next year. We will eventually 
come to this, too, and perhaps 
in the 1980s to 10 bJLp. per ton: 
Noise limits will also come 
down possibly to a level where 
engines and transmissions will 
have to be completely sur- 
rounded by insulation material. 
Then it may be that tyre noise 
will be the big difficulty and new 
tyre designs needed. 

There are certain things in 
this life that are impossible 
especially when there is no room 
to compromise. We will get to 
this stage with vehicles at some 
time. It Is important that Gov- 
ernments accept that there are 
difficulties and give due allow- 
ance to them in the interim 
stages. 


a* ■ '' V.* 1 *** 

PS** ■*. ■' — _ 

If » r.‘ i# '• r f. , 

*. ~ ■vcv: *' •• it- i r ' AA ' > • 




rs* vii 


9 19 


Y 


were 

loaded, 






. . . loaded with the talent it tnkev, to 
produce voot quantities of forged 
components for British and foreign 
commercial vehicles. Wo re the 
largest organisation of our kind in 
Europe, producing a high proportion 
of Britain's total forge output 
including some components 
produced ot a ratn of 4,000 per hour 
on a fully automated forge 
Our forged components forthe 
commercial vehicle market are 
designed to stand up to the daily 
stresses and strains of the roods of 
the seventies and eighties. Parts 
produced include heavy duty axle 
beams, crankshafts, con-rods, stub - 


axies. halfshafts, gearblanksand 
precision gears made by the unique 
impact machining process, and cold 
extruded components in steel for a 
variety of applications. 

We can take some of your 
- component load— get in touch. 


cotnfvheno .V:u foVow/ng trvmbes rc.'rgpiwSfc 

Bicfield F*trusioiis Limited 

Forgings Ft Prescwork I jmiteri 

Gat ringtorJS Limited 

Precision Fonjmys United 

Smethwick Drop Forgings Lrmitod 

Smith-Cfayton Forge Limited 

Tlw» Scottish Stamping & Engineering Co. ltd 


GKN FORGINGS LIMITED 

P.O. Box 4, Bromsqrove. 

Worcs., England. 

Phone: Bromsqrovo 74242 Telex 33269. 


A sub-group of on? of the wo rids 
kirq(".;t mtern.it/onai engineering 
grouus. 


GKN 




Trailer 


boom ends 


By JACK HAY 


Maximum load for minimum 
cost is the ideal of every trans- 
port operator. In the early days 
it was a case of hitching a 
trailer on to the back of a truck, 
fix up a braking system, and 
put a mate in the cab to 
operate the trailer brake. 

But then came the articulated 
vehicle which is versatile, cap- 
able of a quick turn round, and 
requiring only one man. A sav- 
ing in cost. And the articulator 
grew in popularity. 

On the Continent trailers 
were still used extensively. But 
not in Britain because succes- 
sive governments refused to re- 
move the requirement for a 
mate to be in the cab, even 
though the days of separate 
hand-operated trailer braking 
had long since vanished. 

This requirement was re- 
moved some months ago, but 
it has not brought a rush of 
operators to buy drawbar 
trailers, even though it did 
bring a number of ideas for 
increasing the efficiency of 
operating methods including de- 
mountable 'body systems, com- 
bined articulated/drawbar out- 
fits. In the past three months 
there has been an upturn in the 
number of operators interested 
in using drawbar outfits, 
though it seems unlikely that 
there will be many on the roads 
for some time. 

Primarily the reason for this 
is that though a greater overall 
length is allowed — 18 metres as 
opposed to 15 metres for an 
articulated outfit — the maximum 
gross weight permissible is still 
32 tons. In effect this means 
that operators are able to carry 
less payload in terms of weight 
— because of the increased 
weight of the two carrying 
vehicles. 


mover can also be operated In 
solo as a normal delivery 
vehicle at 16 ton gross — or 
higher if the unit is a multi- 
wheeler. This would not. of 
course, be at anything approach- 
ing maximum efficiency because 
of the heavy duty construction 
of most prime movers. 

But the demountable system 
has become what the construc- 
tors claim to be an extension 
of the articulation principle. 
Applied to an ordinary rigid 
chassis, a demountable system 
gives a conventional truck the 
kind of vehicle and labour utili- 
sation and operating flexibility 
advantages the articulators 
confer. With a demountable, 
using automatic equipment for 
loading and unloading bodies; 
the basic unit can be ready for 
a return journey within a few 
minutes. 


Semi-trailers 


More efficiently 


On the other hand high 
volume loads can be carried 
more efficiently. For example, 
the British Leyland Guy draw- 
bar outfits, now used by London 
Carriers, give an increased body 
space of some 8 feet over a 
maximum length articulated 
outfit, which enables them to 
cany relative lighter goods 
more efficiently. 

An added advantage of the 
drawbar outfits is the ability 
tn carry split loads, leaving the 
trailer at one distribution point 
while the prime mover con- 
tinues to another. In excep- 
tional circumstances the prime 


The two largest manufac- 
turers of semi-trailers in this 
country are Crane Fruehauf and 
York. In' 1970 the Crane Frue- 
hauf turnover was £18,402,000 
and that of York £10.102,000. 
They are the major manufac- 
turers of both semi-trailers and 
trailers, and both are confident 
about the future. 

There is agreement that the 
days of the flat lorry are over, 
and that the future will lie 
either with demountables. or 
with containers, except if long 
loads such as steels bars have 
to be carried. 

York point out that with 
either a demountable, or a con- 
tainer, a lift truck can be driven 
right into the body with the 
goods packaged, reducing labour 
and speeding up turn round. 
York has produced a vehicle 
which, in effect, can turn a 
trailer into a form of semi- 
trailer or articulator behind a 
conventional truck, or a -truck 
carrying a demountable. 

In 1970, trailer makers’ pro- 
duction fell for the first time in 
many years, but in spite of this 
both Crane Fruehauf and York 
achieved record results, and 
current trading is no worse than 
at certain periods in 1970. 

The market is highly com- 
petitive. As with the motor 
industry there will be a con- 
siderable amount of backing to 
the wall. Eventually, Crane 
Fruehauf estimate, there will be 
two. perhaps three, manufac- 
turers supplying 90 pm* cent of 
the market 



This commerdai vehicle s t ee rin g box weighs only 

m 1. N " T*- irNvwl' - uvnmnTfa mf- o 


48 lb. (21*8 kg). . It is * good example of* a 
complicated desi gn cast by Ley’s inTStaek Heart* 
malleab le iron. 


•Black Heart*, and . other : Ley’s malleable irons, 


save 


or durability. Giving d esigner s more freedom. 
Managements more profit. . 

Our brochure ‘Freedom in , 

Design' explains. We ofcOT' : 
be glad to send you, or ; 
any of your designers, 
a copy. . ; 



LEY’S MALLEABLE CASTINGS CO. LTD. DERBY, 
Telephone: Derby (0332) 45671 . Tstoc 37575. 

Ragd. Trade Maria: ’Black Heart*. ‘Lays*, topaz* and T-Bnwx*. 
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LONGTON TRANSPORT 
EQUIPMENT CO. LTD. 

CONTRACTS DIVISION. 

KING STREET. LONGTON.STOKE ON TRENT 
TEL 0782 34433 HO lines] TELEX 36281 

amemberoftheLongtonTransport Holdings Group. 
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TAKE THE 'WEIGHT OFF YOUR CHASSIS 
WITH OUR 

‘ALUMINIUM BODIES ’ 
SPECIALISTS IN SECTIONS AND SHEETS 

PRICES THAT WILL VIBRATE 
THROUGH YOUR BODY 3 




SECTION . PRICES AS LOW AS“"16p PER LB 
COMPLETE RANGE IN EXCESS OF 2,000 TONS 
CARRIED AT ALL TIMES 


SHEETS AS COMPETITIVE. AVAILABLE AT:- 


Su*ar How Lana. Stratford, London ELfi. TeL 01-SM 7771 (11 lines) 01-534 h& 21 
<6 lines'. Tele*- So. 23314.- 
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PROJECT NOW 







S INCE the Qo«com^ industrial developments will 

■ announced . its 4ecisfojt seem*' certain ,td iollow. and 
L . earlier thi^ye^r tD : s^e‘^h% tfiayV.even ye developed simul- 
■» v tiurd major airport for- tendon taneously. . 

?v jVf- 554*Jp£' . on lamf reciaimed frem-jite sea’ There. have been several sug- 
vi; 'sTv <?« ;r .- at - : - Foulness,.. Essexji-compajra- gestionsin recent" months that 
'j ^ ve iy. littJe iias ; been;,lieard^ of a third "major airport for. Lon 

» T ' the nmurntr i 1 * ■ Wnn nAt'na1I« »&<«>■<»_ 


*— s c ■» ., 



the progress of this project; It dbn is. not . really necessary, and 
was . not until ^recently that, the 'tb®t by spending the money in 
Department "of; - r the ';Environ‘ .-Other directions^rfor example, 

development of Short still come flooding in by Jumbo 
and Landing (STOL) and Concorde. 

. _ , s . -the need for a third Furthermore, even if a STOL 

headed/ ^ a sehhjr civil servant airport, could he avoided- This aircraft (and its associated 
to ^et^v -With- tbe^ overaU- a^iaent, however, ignoresone engine} were .developed, start- 
. plAffiig&v .jaad- : that -a ■ review Tital factor in the whole , air- ing now, it would not be in 
, csfd^ttee 'W^ also being set up P 03 ^ 3 problem — that what is service for another seven to ten 
ten Jbpon the- wider’ ^ one 311 the -U.KL" does not years, by which time the air- 
eovjrotHne^l -a ^ ~ • ~ govern, the ebb and flow of ports in the London area anyway 

: ^ - ' "ir v. v ^ >r !^ *** traffic. - would be running out of runway 

Pnrf • ^Y> TWrif y ' - Figures published in the capacity. 

. , - \ .. latest ‘ report from the British In fact, figures prepared by 
Apart frpm' :t&»V 'virtually Airports: Authority show that the British Airports Authority 
ipJhHig b^Vrife&di. piibf’ ^already Heathrow *is the busiest show that in 1970 the 46 air- 
°ti^aj:>-is-v^Likely ; to ^ pOEt ^ the w° rId fe terms ports in this country handled, 
become- the of ' international passengers a total of 32m. terminal air 


Michael Donne explains why a third major airport for London will 
be a real necessity by 1980— no matter where it is sited— and 
looks into, the complexity of what is likely to become the biggest 
single development project ever undertaken in Britain 



£l 1 OOOm. ;'evthtuiilS^ Gncluilmg ^ ^ •• >“ ai ® suostanuai rate of air transport growth, it 
some fi6pi(hib "alone ftjr'a fbSS :P r ®P or t*? n /<tf its. total activity is is expected that this figure will 
nmway^ortYW takine^ ^^^ ^verped-bypeople coming from reach about 50m. by 1975, and 

iw 

comple^ alth^jgi^the first run- " Thl ffif> 


that by 1980 — the year the -first 
_ This traffic, which is rising runway is due to become opera- 
way" isAburrent^ pranned 'to wery year < U P 1J - 3 per cent, tional.at Foulness— it will have 
become operational by - 1980 1 would probably still reached 83m., going on to reach 

What must be borne in' mind «**»-«■» .to or through 131m. by 1985. 
about “Foulness,*’ as fee whole HMthrow or eisewhere m the " 

concept has. .become^" icnown re ^Sr - s , p? ' w ^ eth ® r or Falls ShOft 
(although some prefer, the more any ST ^ L airc raft existed. 

nnt Aa>-; u ikjr is— nv ' 1X16 



St. Nicholas's Church in the village of Gt. Wakering, Essex 


In fact, the fundamental 
political and industrial decision 
about whether there is to be 
a major new seaport complex 
in the same area has still got 
to be taken — and at the earliest, 
possible stage of the entire 
Foulness/Maplin planning opera- 
tion. It is virtually the key to 
the whole venture in that its 
and political reasons, that Foul- existence will govern a whole 
ness is the site hag been the range of other factors— the 
cause of some criticism in itself, precise airport site, the whe re- 
but the one big advantage of abouts (and the scale) of the 
Foulness is that it does offer road and rail access links, and 
room for expansion in the years so on. 
ahead further out into the North 
Sea, although since the basic IVlSKltPI* nl9T1 
plan is to reclaim enough land P 1 " 11 

for a four-runway airport In fact once it' has been 
eventually anyway, this addi- decided in principle that there 
tional expansion may not be must be a seaport at Foulness, 
necessary for many years to the wbole operation assumes a 
come. new and larger scale that goes 

The complexity of the task beyond what even Mr. Justice 
confronting the planners is enor- Roskill was investigating: there 
mous, and it could well be that a ?e many who believe that he 
one of the reasons why so little did not give full weight to the 
has been heard publicly about seaport arguments in his final 
the scheme so far is that the summary and conclusions, 
civil servants have been reflect- Once the seaport decision is 
ing upon the magnitude of the taken, its site can be deter- 
problem their political masters mined, together with that of the 
have put before them. airport, and the whole master- 

It covers virtually every planning operation can begin to 
aspect of life — hospitals, schools, roll so that when the land 
shops, pubs and all the other reclamation is begun, probably 


i uumugu au/jue -prerer. me 
‘ apt designation “ Maplin 


’), is 


provision of such aircraft 


requirements of society, quite in about two years, work can 

83m. that the country's airports to be shut Thus, in the 1980s, apart from all the services the proceed steadily. It has been 

as a whole are expected to have Foulness will have to bear the airport and seaport and asso- argued that in order to get the 

Thus, even vnthout the use of t0 cope W itb. by 1980. burden of most of the extra pas- ciated industrial complex will first runway in operation by 







that it is not just a plan for an t ^ lus ““P® 1 * on Foulness, before the end of this This must mean that the 33m. sengers. ’ need. 1980, work ought to start on 

airport " . source of traffic, and would decade the existing airports in who cannot find runway capacity To try to suggest that all those The point to remember is that land reclamation not later than 

Assnriati»ii wr*h not serve t0 ease the pressures this country will have to_ cope a t the three’ main BAA airports millions, most of them coming rauch of this will have to be 1974. Some bodies, such as the 

" 'aFye'f- not Politically-accented 1 ^ W lat6r Wit ^ fu™’ t ? 0re P assen S er s a w i]l have to go elsewhere— to from or going overseas, could covered by an overall master Thames Estuary Development 

— fora maio? hew Dortcc^S^ * y63r t ? aD ttey ■“* , now ' -TJ® Luton. Elmdon. Ringway. for be accommodated in an alter- Pi™ before the first dredger Company (one of two consortia, 

/drawn v" ® veD were em ' SJVT 0111 e^P® 11 ? 1011 pians of tiie example — so that even before native system of STOL aircraft moves out to reclaim the land, the other being Thames Aero- 

Loadoh An*wite\ ba ? U f° D !? T i? L “ 811 inteT ~ BAA ’ LDVolve spending the first Foulness runway using existing airports or land- for it will be useless simply to port Group, interested in par- 

*P JMfconal collaborative venture some flOm. a year, on all its becomes available, the country's ing slots just outside other go ahead and reclaim land for ticipating in the venture), has 

• •SSSSS'iS2;J pe x!2SJ yp** “ untne ® “ : Western airports, excluding additional airport system is likely to be cities, is unrealistic— to say the an airport without first fixing suggested that if land reclama- 

Eurp p e,it; would m thfi. first in- runways (which have been bulging at the seams. least the precise alignment of the tion were to begin in 1972, the 

a » h » l -« n ««.«ir« , aft ruled out by the Government). m any case, the Government These figures would appear runways, which in turn must first runway could be con- 
!?**w*^” r ^ as 9 1 ^ 00 ^ a* 1 ^ W’m* enable Heathrow to be has already said that once Foul- to demonstrate conclusively that depend to a large extent upon structed by 1976. 

■ tt> [i B . ou sg tae. peopl e plejaty) and thus any impact it squeezed up to 30m. passengers ness becomes operational, there a third major airport for Lnn- the precise location of the sea- This would probably suit the 

" bavq would be in the a year, Gatwick up to '15m. and will be stricter controls on fur- don will become necessary by port — no pilot wants to land requirements of the British Air- 
ih n -: i P la °S. ' May -he short-haul international- market Stansted up to 5m.-flm., a total ther^ development at Heathrow 1980, no matter where it is sited, with dockside cranes just under- ports Authority, which would 

(iJ 1 t A 914 Ud j n0t affecting long-haul inter- of around 50m. passengers, and Gatwick while Stansted, and The fact that the Government neath the landing gear on the like to see the additional run- 

3111 ^ ■ nut the seaport and national passengers who would which falls far short of the perhaps also Luton, may have has decided, for environmental approach path. * way capacity as soon as pos- 


sible. Whether it will now b 
possible to achieve such a tim 
scale, however, seeing that ' 
is now late 1971 and tha 
nothing has yet been done b 
the Government, is debatable. 

One of the biggest problem 
the Government has still' t 
settle is how to undertake tb 
whole scheme, as well as ho\ 
to finance it. Out of the est! 
mated long-term cost of pei 
haps as much as fl.OOOm., th 
British Airports Authority alon- 
reckons that it will have to fini 
some £150m. for terminal build 
ings, aprons, runways and ancil 
lary services such as runwa: 
lighting, before the first alrcraf 
ever pays a landing fee. 

This “front-end loading” o 
the capita! cost of the airpor 
will cost the Airports Authorit; 
dearly in interest payment 
before it can earn revenue fron 
the third airport, which is wh: 
it is seeking to build up hi; 
profits now from its existin; 
airports. 

It is at this stage that th< 
concept of private capital in 
volveraent in the whole ventur< 
becomes significant. As yet, nc 
Government decision has beer 
taken but there are the twt 
consortia of companies, Tbame; 
Estuary Development Com pan} 
(which has now formed a new 
company, Maplin Development) 
and Thames Aeroport Group 
which could form the basis ol 
private capital injection into 
the scheme, quite apart from 
being able to undertake the 
actual construction work. 

The other big question is 
overall control. There are some 
objections to the whole scheme 
being run by a committee of 
civil servants. One way out 
might be to take the day-to-day 
development work out of White- 
hall, and put it into the hands 
of a specially-created “Foul- 
ness/Maplin Planning and 
Development Corporation,” 
which would be directly subject 
to the Department of tile 
Environment and to Parliament. 
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to ol men 
again to-day ! 


/. BY PETER . CARTYfRlfiHT, MIDLANDS CORRESPONDENT 


; xc- 


THOUSAND^, .of . workers " in 'cated- by internal ^disputes and 
Coventry are expected to absent strikes. 

• ’ "themselves from : -fee -general ratimatais pro- 

^ 'j»turn to work to-daV in the babl y -provided T>y the latest 

^ unemployment figures ;for the 
•Midlands,. .-of . /the ^-motar -and -city, which shows'" more than 
,, engine erin g Industries, r which 21,500; men. temporarily stopped 
JBaive just finished ^ third week’s -*t-. fee time ^ this -momh.'s : count 
z •!*oliday. " was taken. This, incidentally, 

^ Monday, strikes and since these 
‘ H e '^PPOrted - by contributions 
wS 2 p - £ " a: week, they 

^ mjn ay 1)6 continued. _ Their effect 

ng ’Employers''- Aasbciinr ^ e ^® avy 31111 

he Amalgamated Union engineenng companies 

df - Engineering 'WprkerS it foundry, retime tool and 

thnu^it: it' irrelevant and iifla- Industries still awaiting 
tiohary ' ' fee hoped-for resurge in demand, 

Mem. 

ihemofer UMrgmBjKOl . One of the ‘mist recent com- 
C c H KUW . vehicle^ “fed "few Mon^ 1 panies to announce redundancies 
rt i iTrfemplvJaguar and AIvis (ail is sterling Metals, a- meinber of 
Ley land group), the foundry division " of Birmid 
uLw" i (1^ aud-'Chrysler exp<?ct,productipn Qua least, which handed notices 
IIP thje s^efely. curtailed agaJu, T0 n^_w_eek_agp. .This is part 
“?“ e thousands- laid off. - . of . a rundown, the gToup is 
UL0 r 5^ 5T ’ - ^ . " . ■ making because of' falling orders 

nriiipr estknate . -from the tractor, commercial 

„ -j^ N IOS “ vehicle and other industries. 

a '■*" •’ The employers* association -has together- ..with the non-renewai of 

made a . check on’ the -impact of export contracts ^cancelled or 
the strikes oh ■ about : 20 major' reduced because of -unreliability 
; concerns, '^ch . as RoUs-Royce, of supplles caused through recent 
_ Alfred Herbert; and ■ ;j/tuKey- strikes^ 

»• — besides, .fee .‘ motor • The 



ferrous. 


-jvj— 


Ferguson, besides, .fee 7 motor • The group" is engaged 
T r manufacturers. This . shows Jabre redundancy . talks with 
, \ than 4,000 employees on strike, unions. • No figures have l___ 

1 L-i- 1 . i (about LIQO -at Rolls-Royce aero, mentioned; but they are likely th 
, enOl • engine division alone) with more, be small in relation tb the 8,000 
jilliS 1 than W.00Q laid o^.idfeon^h the- the group. employs — 

’ ' . ";-V Picture at feat "time was compli- lands. - « - 


in the Mid- 


Unioiis battle to recruit 
white-collar workers 







BY ROY ROGER5; LABOUR.' 

THE - 'SCRAMBLE to reennt "the which realised some 3,500 new 
many .non-unionls^d white-colkr ^ me tubers from Its City .campaign 
workers in the City or London' launched in April - 
r and other major orotrw.has heea, . Qive ; Jenkins, • ASTMS 
joined in ^earn^t! by the National- generalsecretary, says that xnem- 
Union of Bank Emplpyewand tne bership applications are '-still 
[Association of Scientific, Technical - coming, m at the rate of about 
and Management Staffs.'- -- . S00- month as a result of that 

NUBE daims, that in 'the first campaign, which took the form of 
three weeks of. a new. recruiting: advertisements placed at com- 
campaign lt has realisetf 'i,oOO new. inuter railHStatlonsi'and in London 
members in dearing h'aiiks alone evening;.. papers.- In-- addition, a 
The campaign -has -aiurther week, certain amount of spin-off f had 
to ran befora eniphasis- is switched been felt in "the 1 fight engineering 
to Biriningha^ Liverpool Shef- industry ffi the Lbiidoii area- where 
field, - .Manchester^;. -Leeds and membership applications had.- also 
Bristol:. V :r;. • lncreased 7 c(mfflderably... 

NUBfi -is. using temporary By amalgamation and recruiting, 
reCfuitiJIg Steff-^crahdy'industrial • ASTMS has boosted its insurance 
relations . sriidairts^wh'O'. are section -froip nothing .to about 

^ " months:.' and 

drawn, up for a 

— ^ .. 7 . , .- -f- at those large 

bership -nppucauon^ formi, The insurance grouj^;. still -resisting 
banking: gams-., iue unportaiif .for ASlISIS^ : N; 

NUBE Because it and . feel bank J I 

staff, associations: negotiate: jtMy KiiilfHmr <snc!erip« 
for clearing baidcs* Staff, add tfieir • aUUcilo 

jvotWg Strength on fee ^ahrt bjdy, ' ASTMS ' and "NUBB (Which' re- 
fee. "Banking Staffs" Council; . is jected a merger offer from. ASTMS 
•determined by feeir respective a -few months ago), are in direct 
^Stetal^ship.,- JarelsTv'^The bom^eiition --in " "the "building 

assbi^tfofis'-^en 1 together. 'sotieties which are ; 5tfll“ almost: 
jently have a alight raajority.byer .completely un- unionised. In addl- 
NUBE, which is hoping to reverse tion, ASTMS Jg "keen to make a 
Uiig position - thro ugh rts cainpaigir. breakthrough - into banking, and 
J Apart- -' from :Hs • continui*^: NUBE would* dearly like ' a foot-- 
•ge^g cslUprdattfe.- wife- thc-Stad- hold' in insurance, ^a position which 
SgSgcagnay ; ;NUBE- is . coming has already- :led So -accusations of 



UCS chief unlikely to accept 
subordinate post at Goyan 


BY ANDREW HARGRAVE, 5 COTTISH CORRESPONDENT 


GLASGOW, Sept 26. 


MR. KENNETH DOUGLAS, man- 
aging director of Upper Clyde 
Shipbuilders, now in liquidation, 
will, I . understand, refuse to 
serve in any subordinate execu- 
tive job at the hew Government- 
sponsored Govan Shipbuilders. 
Back from his holiday, Mr. 
Douglas will be seeing Mr. 
Archibald Gilchrist, chief execu- 
tive of Govan Shipbuilders, to- 
morrow. 

Should he be offered a seat on 
the Board of the new company, 
Mr.. Douglas may accept, though 
only oil a part-time basis. 

He wiir'not, however, consider 
serving under Mr. Gilchrist as 
a production director, personnel 
director or technical director. Mr. 
Douglas, now aged 50. has held 
the position of managing director 
for 17 years in turn at William 
Gray, Hartlepool; Austin and 
PickersgiU, Sunderland; and now 
UCS. 

When in Glasgow last week, 
Mr. John Davies, Secretary for 
Trade, and Industry, said he had 
been assured by Mr. Douglas 
about his willingness to assist' 
wife the planning -of fee future 
operations" of the new company. 
Mr. Douglas has. In fact, given 
a similar undertaking to Mr. 
Robert Smith, fee UCS liqui- 
dator. 

But at the Interview wife Mr. 
Davies — which took place early 
this month before going on holi- 
day — Mr. Douglas is also under- 
stood to have told fee Minister 
that he would not accept what 
amounted to a demotion in fee 
environment where he bad been 
operating as chief executive. 

Mr. Douglas's -decision, ■ if con- 
finned, would not be unexpected 
in view of his strong" criticism of 
the Government's handling of fee 
Upper Clyde situation as printed 
in an interview in a recent broad- 
sheet published by the UCS shop 
stewards. 


On the other hand, Mr. Hugh Industrialist, has withdrawn, is 
Stenhouse, chairman of Govan now confined to Breaksea Tank- 
Shipbuilders, has made no secret ships; a Houston, Texas, group 
of his desire to enlist Mr. Doug- operating from Brussels head- 
las’s services. And it is known quarter*, 
feat both he and Mr. Gilchrist 
would prefer to have his active 
help beyond the end of the year 
which, I understand, is Mr. 

Douglas's deadline for giving up 
full-time duties on fee Upper 
Clyde. 


SUDAN SHIPPING 
LINE STEPS UP 
MERSEY SERVICE 

The Sudan Shipping Line is in- 
creasing the frequency of Its ser- 
vices from Liverpool to Red Sea 
ports to a sailing every IS days, 
with the addition of two ships to 
fee fleet next month. 

The first of these vessels, the 
Marfdi, is expected in Liverpool 
on October 5 and her sister ship 
Shendi will follow later in fee 
month. They will serve Port 
Sudan, Hodeidah and Mokha from 
Liverpool 


Graduates’ long-term job 
outlook 4 not so bad ’ 


THE LONG-TERM jobs market 
for graduates appears to be less 
black than it has been painted, 
according to Cornmarket Press. 

The company's Directory of 
Opportunities for Graduates, in 
1972, published to-day, forecasts 
that there will be nearly 20,000 
jobs for graduates next summer 
wife more than 500 employers. 


“The inclusion of 40 new 
employers in fee Directory,” 
Cornmarket Press comments, 
“shows that although there may 
be a shortage of plum jobs— 
caused not so much by a 
decrease in jobs, but by an 
Increase in graduates — there is 
a continuing and steadv Growth 
In fee overall number at 
opportunities." 


Urgent tasks 


The renegotiation of contracts 
for at least some of the 14 ships 
which lapsed wife the liquida- 
tion of UCS is one of fee most 
urgent tasks facing Mr. Gilchrist, 
apart from securing co-operation 
from the unions. 

There already Is an empty 
berth at the Govan yard, the 
only shipbuilding' unit in the 
proposed new • company (Lint- 
house. fee other unit, is for steel 
.fabrication only), with another 
becoming empty within the next 
few weeks when a Reardon-Smife 
bulk carrier is launched. 

The owners are reluctant to 
raise fee prices of ships. Wife the. 
initial deposits lost as a result of 
liquidation, and in the present 
depressed state of the freight 
market Mr. Gilchrist has an 
unenviable job in negotiating 
new prices which will ensure a 
profit. 

A crucial meeting which may 
determine union co-operation in 
the new venture will take place 
on Wednesday when Mr. Sten- 
house and -Mr. Gilchrist meet Mr. 
Dan McGarvey, president of 
the Boilermakers Amalgamation 
(and also chairman of the ship- 
building section of the Con- 
•federation ■ of Shipbuilding and 
Engineering Unions). Mr. Jack 
Service, general secretary of the 
Confederation and local officials. 

"Interest in Clvdebank, now feat 
Mr. Archibald Kelly, a Clydeside 


0 
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Mrs. Castle attacks 
expulsion of Russians 


BY ANDREW HARGRAVE 

LEADING Labour anti -Marketeers 
see, in the mass expulsion., of 
Soviet officials accused of spying, 
sinister undertones of 4 new cold 
war, with an enlarged European 
Economic. Community playing, a 
part in it. 

Why this sudden purge of 
Soviet diplomats?" asked Mi?. 
Barbara Castle at an anti-Common 
Market rally .here to-day. “Why 
put East-West relations — and a 
visit by Sir Alec Douglas-Home— 
into jeopardy?" 

Her answer: “This is the last 
desperate, fling of anti -Communist 
prejudice in this country to help 
the pro-Marketeers." 

Waving ,a Sunday newspaper 
cutting which suggested that 
Soviet officials also tried to 
influence British politicians, trade 
unionists and .generals against 
Common Market entry, Mrs. 
Castle . referred . scathingly to 
Labour colleagues who argued in 
favour of entry on fee ground 
of Its internationalism. “ Doe&n't 
this .smear make the whole - inter- 
national pretensions - of tha 
Marketeers stink? 

What effect will this beating 
of fee old McCarthyite drum have 
on fee delicate negotiations which 
Wifiy Brandt- (German Chancel- 
lor) is having, to promote 
rapprochement between East and 
West?? She vent on: “What 
effect-will.it have, an .fee effort 


GLASGOW, Sept '36. 

on a European security confer- 
ence and pact? ” 

' Mrs. Castle thought fee present 
Government’s action would “turn 
fee dock back." Referring to the 
Prime Minister's recent statement 
about the role of NATO in an 
enlarged European Community— 
“ closely, integrated defence pacts, 
wife nuclear arms, to make us 
independent from " America," 
according to Mrs; Castle— this was 
a “recipe for reopening fee cold 
war," leading to a division of 
the world and of Europe, in the 
name of European unity.” 

Mrs. Judith Hart, another 
Labour Front Bench spokesman, 
described fee expulsion of fee 
officials as a “ typical failure to 
comprehend the realities of 
politics, fee kind of political 
forces feat operate in the world 
to-day- 

“ The Tory Government seems 
determined to recreate fee coJd 
war, looking for *' Communists 
under the bed— and in all sorts of 
unexpected places." 

Mr. -William Ross, former Scot- 
tish Secretary,, said' he had been 
sceptical of Comon Market entry 
right from fee start but conscious 
of joint Cabinet responsibility (be 
was a member of the Labour 
Cabinet between 1964*70) he 
refused to “speak out of turn" 
until the terms were kftm-n. Now 

that. Jlii"' " 
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according to British Vita 


British Vita is great on growth. • 

Growth financially over 21 years 
from a small beginning in the 
■Manchester area to apresenttur 
overof-more than £20 million. _ 

Growth geographically into all / 


the continents and many countries 
in the world. 

Growth technologically until it is 
now among the leaders in another 
world the world of polymers.. 

Growth in thenumbers-of people 

BRITISH 


everywhere who benefit from the 
comfort, safety and efficiency 
provided by British Vita products. 

And growth in confidence in the 
future. A confidence based on 
knowledge, stability and success. 



big in plastics and rubber 
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DIVIDENDS ANNOUNCED 


The Financial 1 Times ||>» 


Total 

last 


Union International 


Corre- Total 
Current Date of spending for 
payment payment tov- y ®F 

. % % -■ » ** 
to — 10 . 10 W 


Imry sees further profit increase 


that this trend will continue, says gress made by the group 


sub- 


ciairmaji ~Sir _ Miie£ OBonL^ *»*«««* 'M ^ 


MR. A. LEE, chairman of Imry 
Property Holdings, says that the 
company has continued to con- 
centrate on building up high- 
grade developments very largely 
in the office sector which should, 
as rent revisions occur and leases 
fall for renewal, continue to in- 
crease profits and the value of the 
portfolio. 

A table in the directors’ report 
sets out the "very substantial 
Increases" in the value of the 
reversions which the directors 
estimate will accrue to the com- 
pany over a period of years, and 
clearly indicates the size of the 
benefits which the company 
should obtain as a result of this 
policy. 

Having sought professional 
advice, they consider that, exclud- 
ing the value of the current 
development programme, the 
estimated increases in annual 
rents t arising from reversions on 
the expiration of current leases 
and the operation of rent reviews 
are as follows : — Between 1971 and 
1975 £128,000; between 1976 and 
1980 £278,000: between 1981 and 
1985 £220.000; between 1986 and 
19SS £243,000: and 1397 £618.000. 

. The chairman feels he should 
restate that these increases are 
based upon the current level of 
rental vataes and it would be too 
speculative to estimate what fur- 
ther increases might occur over 
the next 30 years. 

Total cost of developments in 
hand and due to commence by 
1973. where all consents have 
been obtained, will involve an 
expenditure of £1,500.000. The 
company continues to acquire, as 
opportunities arise, additional 
sites and properties for future 
development. 

In continuance of the group's 
policy of financing its develop- 
ment programme by long-term 
borrowings at fixed rates, a deben-. 
ture of £700.000 was raised during 
the year From Norwich Union Life 
insurance Society at 20? per cent. 
Since March 31 a further £500,000 
has been arranged at 101 per cent 

In the year ended March 31, 
1971. group profit, before tax. 
improved from £321,869 to 
£339,129. As reported September 
3 the dividend is unchanged at 
13 per cent. 

At March 31 group properties 
appeared as £11. 63m. (£10.44m.) 
and mortgages totalled £724m. 
(£5 .57m.). 

Meeting, Connaught Rooms, 
W.C, October 19 at noon. 


To bring readers up-to-date with the events of the 
past week we publish to-day on pages 30, 31 and 
32 summaries of the main company announce- 
ments which would normally have, appeared 
under Company News and Comment on the four 
days on which the Financial Times did not 
appear. 

Announcements made at the week-end appear 
as usual on this page and page 29. 


An unchanged 10 per cent 
interim dividend is declared— the 
1970 final was IS per cent 


Universal 
Underwear 
progress 


its feet and the yield of. foreign profit before tax 
S? bfigmS that the process Available cash resources** 

will be slow. in 

As reported on September 15 turnover m 

SpVSRMB S 

Meeting Management House, distant future. 

Parker Street W.C., October 19. 


finance increasing 
both the U-K. and 
The chairman 


is 


Meeting, Park Lane Hotel, W. 

October 29, at 22.30 pjn. 


developments seems unlikely to 
hold much excitement the rise in 
rental income could be significant. 
Projections are given as far ahead 
as the end of 1997. but in the 
next four years (to end-1975) a 
gain equivalent to 11 per cent, 
compound per annum is antici- 
pated and from then until the 
end of 1980 a rate of 13 per cent, 
compound. The 124 per cent 
premium in the share price on 
net asset value is explained by 
the likelihood of a further surplus 
since the last directors' valuation 
since 196S. 


Kangol 
indicates 
profit rise 


tions in' the meat trade in the 
Argentine. Its operations there 
have been suspended, says chair- 
man. Mr. FL M. Synge. 

As to the current year he does 
not anticipate a significant im- 
provement on the 1970 results 
owing to the still difficult position 
in the Argentine, but steps are 
being taken to rectify this posi- 
tion. However, "a considerable 
improvement" is expected in 1972. 

197V 1969 

£ £ 

Groan turnover 323.300.00*1 2*15.700.000 

Surplus 11.547.5S8 15.1S0.189 

Fixed assets disposals 1.625.490 . 440.777 

investments Income 

Depreciation - 

Interest parable 

SETT 

Cootument provision* 

Profit before tax 


91.703 

3.216.89* 

6.041.647 

865.042 

30SJ214 

3429,799 

1404.933 

14.667 


INDICATIONS ARE that profit 
before tax. of Kangol for the 
current year will exceed the 
£311,971 for 1970, the directors 
state. 

First half profit expanded from 
£105.169 to £130,012 — a larger in- 
crease than was expected. 

Balt year 


Overseas tax 

Corporation tax 

Doable tax relief 

Tax credits ...... 

Net balance — 

Capital reserves .... 

General reserves ..... 

Dividends 

Forward 

Exchange surplus of £99.738 
conversion of foreign currency assets, 
liabilities and provisions has been dealt 
with tn General reserves. 


113491 
5.<514 , 370 
414409 
1,152.745 
820.000 


314487 

2.651.008 

4.470.721 

776.113 

972.901 

6,860, iilQ 

2.773.609 

2434.210 

2,332.500 

2.079 

4.088.212 

704.429 

431.128 

920.000 


CURRENT YEAS profit of 
Universal Underwear is expected 
to show a "further satisfactory 
increase," says chairman. Mr. J. L- 

ln its first year to May 1, 1971, 
as a public company group pre-tax 
profit was £1514146 and the divi- 
dend 27J per cent, against the 
prospectus forecast of £130,000 
and 25 per cent 

Sales for the first 20 weeks of 
the current year are up 21 per 
cent., the order book is full and 
the Wrexham and Ripley factories 
are working to full capacity. 

Production from a third factory, 
recently opened in Worcestershire, 
has started to come through 
satisfactorily, the chairman adds. 

Meeting, Winchester House, 
E.C.. October 20 at 3 pjn. 


FT Share 

Information 

Service 


The following securities have 
been added to the Share Informa- 
tion Service appearing in the 
Financial Times. 

Allied Polymer Group (Section: 
Industrials (Misc.)) 

Cannon Street 92 
Partly Convertible 


Southerns- 
Evans goes 
ahead 


CHAIRMAN of Sontherns-Evans, 
Mr. S. Oxford, tells members there 
Is an encouraging start to the 
. ‘ year and it is hoped to maintain 
per cent. tbe dividend on increased capital. 
Unsecured Figures for the first quarter 


comment 


Loan Stock (Section: Investment ^ow an increase in turnover and 
Trusts). profits compared .with the same 

City and Overseas Trust period last year. 

(Section: Investment Trusts). Following integration and the 
Kettering Motor Service period of consolidation, the group 
(Section: Motor-Components). it in “fine, shape and, given 


94U.6S8 9.584.172 

38 <B48MSt on 


1970 


Headwear turnover 

Safety belts 

Total turnover 

Headwear profit . — 

Safety belt — 

Total profit 

Taxation 

Net profit 

Minorities 

Attributable 


1971 
£ £ ‘ 
602.581 794.436 

1.439.647 1,164:006 
2.242.229 L95S.442 
55.3*9 52. 397 

71.623 32472 

130,(02 105,16* 


Wilson 

Connolly 

upsurge 


Universal Underwear certainly 
timed its flotation right After 
three years on an earnings 
plateau, pre-tax profits for 1975-71 
were up by over 2$ times while 
the prospectus forecast was 
exceeded by 16 per cent What is 
more, UU looks destined for 
further growth in the current 
year. If the sales growth after 
20 weeks can be translated into 
profits, assuming of course 
unchanged margins, the group is 
heading for a pre-tax figure of 
near £180,000 for 1971-72. This 
leaves the shares at 59p on a p/e 
of 9.6— dropping to a possible 
prospective multiple of around 8 
— looking a shade behind events. 


continuance ’ of the present level 


Lawdon (Section: Property).. activiw and a curb 


49.915 

80.097 

7,659 

72.439 


33.429 

<0.740 

16.032 

53.688 


6 comment 


Union Intnl. 
setback 


Imry Property’s 5} per cert- gain 
at pre-tax level in 1970-71 In fact 
becomes a small reverse if the 
non-recurring dealing profits are 
excluded. However, the shares 
have risen by 7 per cent since 
the preliminary statement and are 
currently standing at a 1971 peak 
Of 235p. The annual accounts 
show that while the return on 


Group pre-tax profit of tbe 
Union International Company 
contracted sharply to £3.820,789 in 
1970 compared with the previous 
year's record £6,884,610. The divi- 
dend is maintained at 10 per cent 
The main reason for the reduced 
profit is the heavy losses incurred 
by the subsidiary. S. A. Frigorifico 
Ariglo owing to the adverse condi- 


HOUSTNG estate builders and 
developers 'Wilson (Connolly) 
Holdings has increased its profit 
from £66,651 to £198.726 for the 
half-year to June 30. 1971. 

The trading profit was £56,044, 
compared to a loss ot £18.953, and 
profit on sale of undeveloped land 
rose from £5,103 to £64.583. 

First Hair 
1971 1970 

£ £ 


Nigerian 

Electricity 


Mdtaty re Smi (Section: - rate of taS*- 

Industrials (Mi sc.)). tion. the chairman is confident 

Len Strauss toat the group wiU 3 pood 

Overseas-New York-Industnals). account 0 f itself and continue to 
, Improve. _ 

1-1 PVWnnn As reported on August 18 

A ACj it UUU group profit; before tax. for the 

. «v T ,fi ■ year ended April 30. 1971, rose 

Williams from £957.114 to £1.104.036. The 

UUaUia dividend Is held at 20 per cent, 

Tbe Heywood Williams Group has and a one-for-ten scrip issue 
started the current year with a proposed 
satisfactory order taking situation The chairman says the profit 
and trading results to date are rise reflects an improvement to 
ahead of those for the similar efficiency and budgetary control 
period last year, says chairman, throughout a year when the 
Mr- B. R. Scholes. hardest job was trying to con 

The private industrial sector of tain costs In the face of rapid 
the bunding industry in tbe UJC inflation. • 

remains sluggish, he points out. The group trades m timber, 
but the market for offices, schools, sheet ■ materials, and doors/ 
and hospitals continues to expand, joinery. Meeting, Manchester, 
In South Africa, the rapid pro- October 28, at noon. 


Turnover 

1.49S.0OT 

1.533.000 

Gross rents 

lK.noo 

112.000 

Profit before tax . 


6(051 

Trail ns profit . 


•18S51 

Land sale 

64..-5S3 

5.103 

Net rems 


71.204 



P.397 



33.560 

Net profit 


33.131 

•loss 




Nigerian Electricity Supply 
Corporation's returns for the 
current year to date show a 
decline of 19 per cent compared 
with the same period last year, 
due to a 9 per cent drop in elec- 
tricity consumed on the mine- 
fields and increased costs due to 
the interim Adebo Commission. 



Prospects for tbe remainder of 
the year depend largely upon the 
extent of activity of mining con- 
sumers. However, bulk sales to 
the Electricity Corporation of 
Nigeria at Jos have increased and 
there Is good reason to suppose 


£0.4M. HANSON 
PROPERTY DEAL 

City and St James's, the 51 per 
cent-owned Hanson Trust pro- 
perty subsidiary, bas this month 
completed the sale of the freehold 
of 23-33 Chesham Street Belgravia. 


ance and in the Soci€t€ du Cabinet 
Alfred Stevens, companies belong- 
ing to the Groupe Jutbeau. 


HOWARD FARROW 
EXPANSION 

Howard Farrow Co ns traction. 


THIS IS WHAT 

PROPERTY BOND INVESTMENT 
REALLY MEANS: 


101% GROWTH 


IN THE FIRST 10 MONTHS 
ACHIEVED BYTHE ROBERT SILK PROPERTY BOND 


We launched less than a year ago without 
much fuss or ballyhoo. We prefer to act first 
and talk afterwards. And that is why we can. 
now invite you to invest in Robert Silk 
Property growth with J0 months of . 
performance behind us. The general 
advantages of property bonds have been too 
well advertised by o there for us to have to 
repeat them. The particular advantages of 
the Robert Silk Property Bond are quite 
another story • as you can see from the 
chart ; the curve indicates the 10.TV. growth 
in the price of The Robert Silk Property 
Bond since Its launch at the end of October 
0970. If we’re climbing higher than many, it’s 
perhaps because we have a certain natural 
advantage. Our Investment is based on 25 
years 1 down-to-earth property experience. 
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Precision property purchasing 

We’re nob in the property business to 
comps te with the highest bidders for prime 
commercial properties which are nearing 
their fall potential for spectacular property 
growth. 

We buy selectively, among the lesser 
advertised and perhaps overlooked 
commercial properties which often have a 
potential for dramatic financial appreciation. 
And you've seen bow well this philosophy 
Is already paying off. 

Promise for the future 

The first test of in vesting 'with any 
company must be performance. And here our 
figures indicate an excellent appreciation 
right from the start - and net of income and , 
capital pains tax. The second-test should be 
-management. And here we have a team that 
is uniquely qualified in real property , 
experience (men who are practised at turning 
property into money: rather than financiers 
turned property meat. Finally, it’s always 
worth seeing where the Company are setting 
their eights. Ours are on the top of the 
property bond league. These are three solid, 
reasons why the future of The Robert Silk 
Property Bond is bright. And there’s one 
more; as a new Property Bond we've got a 


longer way to grow than most, which is why 
it copld pay you handsomely to grow with. us. 

How you invest 

Your investment, enclosed with the 
coupon below. S3 pooled with that of other 
investors and you are allocated units at the 
current market price. As with most other 
investments, these could fall in value as well 
as rise; however past experience and our 
investment record Indicate a very promising- 
potential for the medium to long term. 

There is no limit to the amount you can 
invest in the Robert Sil k Property Bond* but 
it can be as litt le as £200. 

Ease of cashing in 

In order that you may cash all or part of 
your Bonds at any time, the Company 
maintains a 20% liquidity margin. Although 
in t he interests of Bond holders generally, 
the Company reserves the right to defer 
payment in exceptional circumstances for 
up to six months, the 20°,', margin is 
con.-ddrred more than sufficient to meet 
normal requirements. Upon encashment yon 
will receive the full published price of your 
units less a Email deduction which will not 
normally exceed l-i% - this price is net of 
capital gains tax and there Is no ‘bid. and 
offer 1 spread. 

Guaranteed life assurance 

Investment in The Robert Silk Property 
Bond brings automatic safeguards for your • 
dependants. Your life becomes assured for 
120° o of your initial investment (100% If over 
50 j as soon as your application is accepted. 

A 7% income-tax free income 

If yon invest £1000 or over you can. 
obtain a 7” n p.a. income from your bond by 
realising an appropriate numljer of units. If 
you wish to take advantage of thi3 facility, 
please tick the box in the application form ; 
the annual castling of units and payments 
will then lie made automatically. Capital 
growth sbould ensure that the remainder of 
your unite at least maintain the value of 
your original investment. And although 
surtax liability may arise, that income will 
be entirely free of income tax. 

Surtax advantages 

If you are a surtax payer tbe full effects 
in respect of your Robert Silk Property Bond 
can be mitigated or in some cases eliminated 
entirely. Our office will be pleased to advise 
yon personally. 

This brings you In on real property 
growth.. 

We’re not suggesting you should put all 
your money in the Robert Sil k Bond, but 
perhaps we've proved what a valuable part it 
can play in your portfolio. Why not come in 
now while we’ve still got along way to grow? 


The Company's authority 


Proems-. Zunity et Life Assurance 
Co. Ltd. vho issue U>« Robert 6Uk 
Property Bond hn^e T»en autho rised by 
the Department of Trade * Industry 
under the provisions of the insurance 
Companies Ac !■> 1356-1967. AJJ contracts 
are ironed subject to the controls and 
investment protection measures 
contained la the written authority given. 
to the Company by tbe Department of 
Tiudo A Industry. 


Management charges and 
unit valuation 


There Is on Initial man a gem ent 
charge equal to 5% of your Investment: 
the balance secure# units tn tbe Robert 
Bilk Property Fano. These units are 
revalued each month. The value ot the 
Fund Is based on the capital valuation at 
nil Its properties as determined by oar 
Independent Chartered .Surveyors, ping 
tbe net rental Income from three 
properties after agents' charge? and the 
net Interest from the short term 
seearltieK held by tho Fund. Tax 
deduction^ are made actunst income at 
the raw of 37* f, ard prospective capital 
gains at the reduced rats of 39% and a 
monthly t-hoisc of I-14ih of i;< is then 
adjusted against tho Fund. -The net asset 
-value of the Fund hu then been 
determined and the total result la 
divided by the number cf units 
allocated to dt terming the net uaoeb 
-value pec unit. 


Report and accounts 


Bondholders will annually receive 
a copy ot the Campons- Report and ■ 
Accounts, duly audited. This will contain, 
lull details of all property and ocher 
as*t3 of which you are part owner. 

Where the Report relates to properties 
you will find a certificate of the 
Corapanr'p Independent valuers 
confirming the valuation quoted In lha 
accounts. Anchedule setting out tie 
fame lull details It available for 
Inspection at oar Bead Office. 


No dealing with associates 


TJir-ro will b* no p roper ty dealings 
hr the Fund with any associate of Uw 
Company. In this crfitrxt tbe term 
-.V'dociatV includes any Officer tit tha 
Company, the Company's Bolding 
Company, the Company's subsidiary, of 
a body corporate conetizied by any 
officer tit the Company. 


Valuers 


jDracr & Com pan 7 (Established 
38Zn of 34 Baker Street. Lwtdon W1 vua» 
our properties when they ora bought and. 
ac least annually there*! ter. 


Bankers 


NauonoJ Wcptminutei- Bank 
XJ mi ted. 15 Bf-hcprgatc. London 
EC2 SAP. ThB v alii hare in safe keeping- 
all Deeds end Documents relating tn 
properties and assets owned by the Fuad. 


UIIIUUUJUIIUIIIIIIillUiiiiulluiiiiiiiiiiiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiimiiiiiiiiiimimimMMi 

The Tgbertffilk Property 'Bond 


To: Property/ Equity & Life Assurance Company Limited. 
119 Crawford Strefet, London W1 H 2AS. Telephone: 01 -486 0857 



^3 I wish to invest ls- kr ninim n rn 

5ES £200) in the Robert Silk Property Bond, for 
which l enclose a cheque made payable to 
=£ property. Equity feliife Assurance Company 

sss Limited. I understand that the units will he 
-a* allocated at the price current upon receipt 
of this application. 


V AMT 


ADDRESS 


□ Please tick this box if you wish to take 
advantage of the 7% withdrawal plan. 


Declaration 

l declare that lam In good health 
and do not e-nguge in hx cordons puroita 
or fly other than 04 Mare paying 
poieragcr cn a regular air route. 

J farther declare that iha foregoing 
EXstcmenis are tree and complete and 
anall {arm the basis a! the imposed 
lod tract with the Campons. 


r — | If you require details of our monthly 

LJ or annual investment plans please tick 

this box. 


^nmmill!ll!l!!i!l!!llll!lll!!illlill!jilllllll1llll!lll!llllli!l!llllllllllllll!UH 



S.W.l, for £415.000 cash. Messrs, building and civil engineering 
W A. Ellis acted for City and St contractors, a subsidiary of I CL 
James's and Mr. Andrew Langton has agreed that it should acquire 
of Aylesford and Co. for the pur- the shares of F. RendeD and Sons, 
chasers. of Devizes. 

The' link up will give additional 
HOLLAS strength to both organisations by 

fuller employment of assets. 


Acting Sarin* if Smmon ajr*ic« and 


side shareholders in uoiuv CSowSow' it' is stated Comple- 

tha* forma)* 1 offer^h? t,on date ** r the transf * r 1183 been 
Mr A S’&JFS JS •"««•<» f “ September 30. IST1. 

reasonable in value. _ , 

However, until terms have been Tl-NE W ALL 
formulated for proposed acquisi- T |, e formal offer from Tube 
tions by Holas. and until detailed investments for Newall Machine 
information is available regarding Too i ^as now been sent to share- 
capital structure, assets, profits holders of Newall by Schroder 
and prospects of the enlarged Wagg. The offer for the equity 
group, it is not possible for them is in convertible loan stock and 
to give an opinion as to whether has not won the approval of the 
holders should take the cash offer Newall Board, 
or retain their Hollas shares. In a letter to Newall holders 

Closing date for the offer is TI chairman. Lord Plowden, 
October 18 and it will not be ex- the market value of the offer 
tended beyond that date. The & equivalent to 21 per cent more 
acquisitions Hollas intends to than ihe market value of Die 
make are Alexander Lawson and Newall Ordinary immediately prior 
Co. and R. C. Dent and Son (Syn- t o the offer, and that the annual 


thetics), both private textile com- 
panies. 


SETTLE SPEAKMAN 

The Board of Settle Speakman 
has now decided it should recom- 
mend uncommitted holders to 


income on the convertible would 
be higher than the dividends paid 
by Newall over the last two years. 


USH GETS AVIIVfO 

The United Scientific Holdings 
bid to acquire the 627.292 0 ut- 


accept the offer from Eastern and standing Avimo Ordinary shares 


General Holdings. They still edn- has been accepted in respect of 


sider the offer is too low, but 614,794 (43.9 per cent). With the 
since E & G now has control 772,708 already owned, the total 
of 75 per cent, of the equity, now held by USH amounts to 
they do not feel they can recom- 1,387,472 shares (99.1 per cent.), 
mend holders to stay in as a The USH offer will remain open 
minority. until further notice, but the cash 

Arrangements have been made offer made by Edward Bates and 
whereby until October 12 E & G Sons closed on September 10. 
shares acquired as a result of the 

offer may be disposed of through SCOTTISH INTNL- 

than nSSSioJSshTelem^^sJl 

Soeaknian £l Th^Settie^Sneatouan tish toleruatlonal Trtwt have been 

declared unconditional and 


directors intend to sell the E & G “ u nivr ,3f r‘ 
sharpy rpceivpH in thin wav remain open until Further notice, 
snares received to this way. Acceptances have been received 


GA1LEY GROUP 

In connection with the disposal 


in respect of 2,306.058 Ordinary 
units (82.3 per cent.) and 280,161 
5 per cent Preference (93.3 per 


by Galley Group on September cent), including 37,624 Ordinary 
16. 1971, of 2.7m. Ordinary shares units from holders who accepted 
in Thomas Poole and Gladstone the cash offer which has now 
China, it is announced that net closed, 
proceeds of the disposal was 

approximately £125.000. Book VANGUARD PLANT 

f70onn° f No e divi!wu h^-P Acceptances * of Harvey Plant 

25P®!,. Holdings offer for Vanguard plant 

Em! d K. ru J? i^ 6 have now been received in respect 

time they were held by Gailey. 1 705911 shares /over H5 
Proceeds are being used partly Unt!) 

As announced the offer has be- 
222 ., L n l, Dorst * come unconditional— it will re- 

™ 1 C k^ 3831,151 short main open until further notice. 

term borrowing, 7 

HAYNFS FORD PROBE 

On present information It is 
The offer on behalf of J. and not the intention to refer to the 
H. B. Jackson for Haynes Ford Monopolies Commission the pro* 
and Elliott has been accepted in posed mercer between Reed 
respect of 2,343.725 shares, and International and Twyford Hold- 
has become unconditional. It wrll ings. 
remain open until further notice. 



Lists open on Thursday, Sep- condftiotiai: it wiu cwttmOB the . 
(ember 3$ for- the offer, for sate, MafcgyaiL: Miff 3«d- . ' 
by J F. Nash and Partners of -3m. .'endeavour , ‘-to . maintain mb .. . 
Ordinary ldp: shares; in Empress Marawan quotation hy placing an. ' 
Services (Holdings) at 34p-;' per :apprepdate~riuniber of shares with . 
share.- - •; ■■■ w i.v ....'InvefitiBent'- -•clients; Uyenr - 

The principal activity >.of and <>>. ; -j _ 

Empress is the cleaning : of indns^ ' 
trial, commercial .and *. office 
premises. - Its operations; cover. - 
mainly- London,.:-, -the ' Home 


8 % stock from 

Counties, . East t Midlands ' ; and _ HirminDhilTn 
North-West England. Tfafe majority,^ DU UOUgil^ 


lents have been cora- 


of these activities are carried oUt:“ 

under monthly contracts. , ' i hv Gttv of 
Turnover the "^fraiiwgham fof £i0m. S per cent. 

-ISeSable stock 1979-81 at pan 




not. less than £140,000 are f ore -. - interest -is- payable half-, 
cast! --On-tii* basis, .oflhis fore- of - 

SaS, St ” o%r cSt 12^12 ^ cent due on Apnl 1. 

ToutS S?i “pU b oo P o'?S 


_ _ aud,' 

redeeming, ;", repaying : bF 


the equity. Brokers to the issue . f* : .extihetibn aift 


are Greene and Co. 


authorised 

poratio^LJ■ , 

Brokers 


security . of -the- pop; 


tatfce- 


• comment 

Empress Services’ -drive from.the Nhrison.ind Co. to L^ ndon^tog . 
smaller to medium size league -Murray and Go. 

« * 1 Ja. o 1 tec - ADAH ” OH • • H WOCUKSdSPa* ' 


issuer are- -I 
London 


has not been made without - a Lists • open .on 
price. Margins bare dropped by September 29. - . '.-J 

more than 50 per cent to 6-8 

per cent over the last four years, W.-cofniiitsiiL - . : _-i> - 

presumably reflecting the taking The Birmingham Stock tooksrtb 
of Jess profitable -business to get have something - to hand .'eves .. 
a foothold in a new area. Empress other recent 8 per cent^ Corpora-- . 
is now aiming -to go one step tkm : issues, Northampton hug" 
further by branching toto the Nottinghank. With the latter any — 
Midlands and the North of Eng- fentiy on a premium of 1} polnfit 
land. Pritchard Cleaners (aided (issued at 09 per- cent) and gmd 


airfine* 


by the acquisition of Affiliated the present. firm state of. tfie-^ 

Cleaners) appears to be the only market a’ premium of- between- 
quoted company that has. made a point looks bn the cariS 
tbe transitional step successfully for Bi rming ham, J I ill ITS 

but ICC’s figures for 1970-71 ex- ■; . ’ “ . -. 

plain only too well what tiwibles -y^— « —i " ■ " 


that company encountered in its- 
efforts to move up the -ladder: 
While then there is no doubting 
the. potential of the industrial 
cleaning field there is no shortage 
of competition. It . is fair to .say, : 
though, that Empress’s profits, 
record contains- no blemishes and- 
a sizeable jump ..is forecast for the 


UNIT TRUSTS 


'i -' 


ROBERT SILK 
BOND OFFER 



Property Equity and Life j 

current year which drops the p/e ance is offering units jtt 'Jtii 
from 17.3 historic to 12. But with Robert Silk Property Bond 
Pritchard and ICC on historic minmium tovestment of 
multiples of 15 and 19 respec- Units wili be allocated at the prJ 
lively much is discounted to current upon receipt of the ' 

Empress’s rating. . ~ . ; cation. . . . ■ 

« AVCT> mrcAv A withdrawal scheme nt Ta 

CONSD. EDISON GO. cent; per annum is availabte f) 

The 8150m. First and, Refund- ^urna exceeding £1,000. 
ing Mortgage Bonds 7.90 per ceiit. - • • 

Series JJ, due September 1, 2001, • comment - 
fas Consolidated Edison Company 
of New York, hare all been sold. 

Tbe underwriting group , was 
headed by Merrill Lynch Pierce 
Fenner and Smith, The First 
Boston Corporation and Kidder, 

Peabody and Co. . bond ft dearly selling on: 

properly expertise, of ,lts foL .. 

UGINE KUEQLMAN ..’"J Vg ‘-- r . - r "V 

Arrangements have hoari maria 0 7®T c€ . rT ^‘-. mainly, it?-- - ■ ' 



Autho 

tments 


Arrangements have been, made ♦« 

for the issue of Frs^Om. 8 per 
cent. Bearer Bonds l»71-78 ; .in w P n^ 


Ugtoe^ma^runde« PI 


group was headed bv Credit ties). .Whether this sort of 
&3e de* France/ ^ 

et Cie International, Ban qua de 

Bruxelles and • Larani Tsvpreq tiiet® are ' • no distlnf. 

. features to separate this plan-ton ^- : - : - 

the competition. " i 


et Cie. 

VETCO OFFSHORE 
INDUSTRIES . 

The 400.000 shares, of Common 
stock in Vetco Offshore Industries 
have all been sold. The issue was 
underwritten by a group beaded 
by Dean Witter / and Co. and 
Shearson. Hammill and Co. 




EBOR CAPITAL 
REPORT 

Ebor Capital Accumulator Fund 
offer price rose by 
cenL (with net income rein 


•'•••/ -i 

IAt jW -' T 



The DM80m. Bearer Bonds of A c P t^i A^S^ tode?^^^' ; ' '" :i ‘ ' 1 
the 8 per cent Deutschemark oZfrtlS oer S ?e^ -• "" 

Loan of 1971 for City of Johannes- ^ ceot * m 

burg have now been sold. The i in it*, in n. nr ■ * “.u 

bonds which were unconditionally on U £f£r -• 
guaranteed by the RepuWic of gL-T^J? !£ ■ 

South Africa were issued through ^ 7;. m 

an underwriting group headed by mmencing yield is- £2^5^#^;., ... -*’• s tu 

Berliner Handels-Cesellschaft 555 1 *’ ’ 

Frankfurter Bank. Credit Com- iSSf 

merciale De France, Deutsche p to. toe Fund. ^11-^;. 

Bank, Dresdner Bank and White availa ble.. . . , : --V, ' • -• 

Weld and Co. S & P I TU r - - f;;'..' 5 -? *- 

I.CJL INT. FINANCE Save and Prosper ft making .... 

Arrangements hare been com- offer of units to three of Jts trus '.v - 
pleted for the issue of DMiOOm. Z-TU, High-Yield, -and Geneo^. ^'e • 7 - J 
8 per cent Bearer Bonds - of At 27J3p «ach, uhits in I-TU ; #ij7, B ^ ^ , , 

1971-86. In ICl Interna tioual an estimated gross commencat- 

Finance at par. The bonds which yield of £2.00 per cent perramg ' ‘-'-■■e- . : « 

are unconditionally guaranteed by and at 42.0p each; HIgh-Yft^®a v — 1 

the parent company were under-- have a gros&sta'rtihgjyftktO' 
written by a group headed by per : cent General Units.! 

Dresdner Bank, Berliner Handel- offer at 4L7p -each! .vieHih 
schaft Frankfurter Bank and per cent Ail three offers 

or- before October -1. -V 


Deutsche Bank. 


BIC PEN CORP. 

The 655,000 Common shares in 
Blc Pen Corporation bare now 
been sold. The issue was under- 
written by a group headed by 
White Weld *and Co., and SoGen 
International Corporation. - - - 


MARA WAN 

The formal offer for Mara wan 
(Java) Rubber Plantations ..from 
Guff and Co. has now gone out 
and closes on October 25- . -Cluff 
states, if the offer goes un- 


PUBLISHER’S 

who- Irish -to Duniiut v ' ' r ' 


cailoct * balk suooiv. nr caolas of 
FfNAHClAL TIMES in CoaiKCtian 
■nV ■dt ei aiMmant :niat smears la It 
columns'' nui r - turn hr ■ dlracflr to 
pBbushsF. - - i .-V. 

- Orovw/OB not leu than 

BKMOK of .-Oh. : I woo-arov n min a 
may. at. thq jrubflAar's dlienruoa. 
mwOUiM. at — So oer • copy 
B rscfemi House. Cannon straet. LbndOi 
EC4P 48 


^ * Sr i 

r «*-.'■ ~T '- ” T ri — '■■ r f 

-. . e . SCjt . 


are happy to announce that they have just commenced 
another private enterprise developmental 


WALTHAM CHASE, Hants 



g.T.CTOOCHUMrrgD,KiNgSTQN-UPOW- , THAMES.SORREr.at-B4sftgf--|: - 


Jackson now holds 96.75 per 
cent, of Haynes Ford capital. 


REEVES & SONS 

Samuel Montagu, advisers to 
Heenan Beddow in its bid for 
Reeves and Sons, has sent a letter 
to > Reeves's holders answering 
points made by Mr. Christopher 
Simmons, acting managing direc- 
tor of Reeves, who has dissociated 
himself from the acceptance 
recommendation made by the rest 
of his Board. 

They say that Mr. G, Shiells, 
manauini: director of Reeves for 
the five years to August this year, 
has authorised Heenan Beddow to 
slate that in bis opinion the offer 
is fair and reasonable. 


BLAND WELCH 
IN FRANCE 

Heads of agreement have been 
reached between Bland Welch and 
Co. and Monsieur Raymond 
Jutheau with a view to sharing 
certain of their insurance broking 
interests in France. A French 
holding company is to be formed 
between them — Monsieur Jutbeau 
will assume the presidency and 
hold the majority of shares. 

The company's assets will in- 
clude Cnmpiolr G6n£rale d ’Assur- 
ances, Srench subsidiary Bland 

•»e recall *»c ckoroc 


w -*!«!» .w 


S- r" ‘fifth 


MESSRS. SPENCER TH0RNT0N & CO. 

Announce The Opening Of Their New Office 

At . \ 

SPENTHORN HOUSE 
22 COUSIN LANE S 





f. :--d n-' t- 

v ■; : -V 5;v .,V.-r •• -• -^ : I? m* 


• •• ■ ■- • v - f ^ 

There will.be no change .in our.iTeiephctti;fe^ 




»« 












'nm^/Monday September 27 1971 

— * COMPANY NEWS 



^VfacJers, .the dates when some of the 
eonyaay dividend statements may be expected in 
Ot.imt few weeks are. given in the following table. The dates 
{SggffJjjg ffi 8 * announcements, except where the 

^.(iadicated.thus+i have been officially 
;.miblmhea. It shajM : be emphasised that’ the dividends to be de- 
dared will not nM^saiily be at the amounts or rates per cent 
Shown in the coiiunh headed “ Announcement last year.” Preliminary 
profit .figures usually accompany final. dividend announcemen ts. 




Data 


Anoamce- 
mentlut 
sear 


Sate 


-'. ' ^ , vintaf’^tTOBe* Oct; JO. itu.a* 

- '■ r. - j.:- Aswr Cronp _:Gcl 34 int. 4* 

' ' • ^ flTR- f-WMd -neve 3fl inC TS* 

r- rrn,n aha 


% 


Babeocfr and 

'•.«mcn*.„Oct. SI hr. WET 

'Baird fWm.) -.Oct 36 Dsttfr -.- 
Seavertjro ok • • ■ :■’•'■ 

Newspapers... Qcl IS Final 8* ■ 
"Booter 

■ ■.MeComtdL.Jew.- 3fr-'lm. 3* ‘ , 
JihwtbOrpe . 7- •-■' . »•• ■,•■■; 

•Brisud. St. , ,v.v -• 

Group:.. OaJ -/LtoL^ia*.;- * 


:■'* " 5 l *BrtL Home ' " 

-• ’ Stare*. .Oct. 14,'int in*"*'. 

' - - --• Brit. Lyffl ....-Sinr'ii Wmn« 


22 IdL 6% 

23 Im. 10* 

ft lnt. I3i% 1 


..ASntil- Final s^.. 

. i indicated ' 

-•.•U- “Brit. BoIlmta*..‘.Oct L lnt. 4t& 

. = •BraalPuw-: "■•■' _ 

•_ r':': ,• and7Sn«r...Qct. '- S. Im. H*.'> 

•ponaoli on Oct z . ipL at*. - 

fi '■ 0uzhn'a ST Hit. IB& ' 

-I *.* m Carenham — .Oct SK lnt, 4* 

- ';;• +ci»i*0 • -• ‘ - .. Si. 

-OiapmazL:;Seiit. $0 tot. 8* 

- ■■ i Gtva Hdas- _.Ocl 22 Inc. S3* 

~ pMten rtSeorse) /■; . . 

S» Grp... JIov- « lot. 6* 

Con*. Co VI .Fids. Oct. iZ . Final tfi* 


30 Final Mi* 9 
15 lnt 3* 

23 tot IS* S 


-S's CosUln (R.7 Sept 22 tor. 9* t 


....... ;*Coora« Oct. s mt.-sjh 

" ' ■ _ '•■^V.i.^-Dataiy. .. — Oct 7 Final 8% 

Vi . ..- Bebeabanur — Oct 28 Im.71%- 

:.' - i DeUa M«il .:.... -Seut- TO tot -7* 

• ■ •Dickinson • - '■ 

; _ . ~ ‘ > v.. ltoWiiacttjOp-..S*pt; as lnt u* - 

r_,- ■■ U>.4Doolloo -* Oo....Se»L.2*.. Int 4% 

■ . ~ ^'--::--^JJpnlop — .^....Oct 28 Intel* 

’ TDuport- . ....' jOct 18 Int due 

. ' .. Battle. Star. — Oct 22, lnt ID'S 

" . -VBUI ;. — Oct 7 Final duo 

! •. -• :: '^Bmntre. Storss...Oct 13-Znt fif}* 

. . '• - ~ r > r.*^*lISh CaUcOv..SeptJi7 tot 4* • 

'4 : ' ‘ lG.B-7..,Oct 34 tote* 

PlClay - 7Ju.) ...Oct JSfi tot 31*' 

■Wrst Nat. Fta_. Sw»L 30 tot. 18% I 

‘Ftaons ;.JSept 27. tot due 

Freexnsns 

,r . (Xon-J—Oct 30. tot 7* 

- Fnrness WUiy...Oct 20 tot 5* 

^GMtetncsr. Oct 10 tot 51% 

.; •• - om and : , _• 

.. ' Dnffns...Oct S3 tot 131* 

; , Gt*xo Oct U Final 8% 


comment 


Announce- 
mem Ian 
- ‘ vear 

Grattan Wh«s..,Oct t Int 10* 

. HambraK n Oct 27 bit 71* 

1 . “Htobiand Oms... Oct 18 Xmal IS* 

. Hlgtoanda ad 

Lowlanda Rbr.^Oct 14 lot 121% 
■Bowden (A.) ...Oct I lnt 15* I 
*toa DtsttHers- r-Sept. » . Final 8* 

. ?*egbs 

.{John tJ^.Oct 20 tot 7* 

■> - Koala -KepooB-. -Oct 30 Int 5* 
■Laihsoo IndK ...Sept 29 tot 3% 

. Legal ft GexL..Oct 8 tot 581% 

- London Brjcfc ^.Oet 

■ London Tin Oct 

- Mar&e tc Spncr,..OcL 
McKcdmle ' 

Bros. Oct 
'. Metal doaves-.-Oct 

Miner HWks. ...Oct 
‘Morgan 

CrudWe—Sept- Int ft* 
Ocean Steam ...Oct ~ 30 tot. 14* 
Pearson rs.) 

■ and Son.. .Oct 32 tot. 71% 
•Phoenix Assca. Sept. 28 lnt 15* 

. ponrin‘8 >..Oct' 34 tot 8% 

•Ready Mixed 

■ Concrete ..Sept. 30 

Reed InfL Oct 37 

•Reyrolle 

• Parsoos..^ept 30 tot e« 
■Rockware 

Grp. Sepl. 39 lnt 41* 
•Rowntree * • 

Maddntoab — Sept ZS Int 7J% 
Sbeepbridge 

EflK Oct 30 tot 7* 7 

•Simon Rn gas . .. Sent 27 tot 121% 

SnUlera —..Ocl. 23 tot. »* 

Stone-PlatJ "—...Oct. 

Straits Rubber... Oct 

- •Tarmac .Oct 

Teteptana 

Rentals.. Oct 
Tbomscn Ora. ...On. 

TOMn* (Tbos.>...Oct 
"Old. Drapery 

■ Stores- .Oct 


lnt 91* 
tot 5* 


lnt 4* 
tot 41* 
lnt 61* 


22 

15 


lot 10% 
Int 10% 


8 lnt 8% 


r.in.'-^ 


lnt Si* 
indicated 

•Old. Nwspprs- .SepL 28 tot 1^* 
Untohal 

Grind inn. ..Oct. 23 Int B* 

Ward IT. w.) ...Oct 5. Final 10* 

Weir .Group .. . Oct 15 tot 2* 

•Board meetings intimated, t Rights 
issue since made. I Tax tore, t Scrip 
Issue since made from reserves. 


UNIT 


U.S. airlines’ . 
cargo ton miles 
down 3% 


1 a^AIr cargo ton miles flown by 

IJi I PL DT cm ie XJ.S. scheduled airlines . bn 
s ■ 1 1 1- *• I JiUomestic and,. international • ser- 
n()\n or m ices decreased by 3 per cent in 
‘■'_ ur rti J ]y f according to the Air Trans- 
• ; : -'ju:Lprt. Assodation. ... 

- During the month, 26 U.S. air- 
■ ’ ^ Pr-p-n fcoes accounted for 4292m. ten 

- ; r:ir ites nf mail and freight, com- 
rifed with 442.8m. flown m July, 
... - h - ; |7Q. 'International' revenue ton 

fles were down 4.4 per cent to 

J.Snt, while domestic cargo was 


r->vm 2.1 per cent, to 259.4nt 


SURVEY OF 
HOSPITAL 
WAITING LISTS 

A £20,000 grant has been given 


to York University so that - two 
economists can survey the 
methods of making np hospital 
waiting lists. 

Mr. Robin. Shannon and Mr. 
Tony Colyer will Investigate 
criteria used by hospital con- 
sultants in assigning people to 
waiting lists. 

The survey is one of a number 
of. collaborations between uni- 
versities and the Department of 
Health over ways in which econo- 
mic analysis may be used to help 
health service planning. 


comment 




Local Authority 
Investments 


. - DGAL AUTHORITY^ loan rates' markets t and ft seems that local 

V ".id- a" softer- tendency over much authorities have received - short- 
f-‘. the tempfftary, andvroortgage term mortgage loans r from this 
Olds last week,-* trend which source— with the funds possibly 
Uows that of the previous week., having been raised by issues of 
"‘Loans at very short notice, how- sterling certificates qf deposit- 
' -'"er, have tnaintamed a relatively The Financial Times Govem- 
' "-^nj. undertone. . After rising from ment Securities Index rose to 
\i per cent, on September 10 to 78.78, its highest since September, 

-■ . > ,v. bnAuitnff toil? Imm TTM nn QtfntpmKar 17 


. e beginning of last week, before were placed last week at par, wnh 
i CtFiTCrdening toin-SI per cent. Tor a a coupon of 5| per cent, to offer 

, , . „ 0 7 - oe, and dosing at 5*-5| per cent a yield iir per.cent less than that 
• • ■ . ,,.A feature of the market, fol- on the previous weeks batch. 

- v 1 CTi#itig the change in banking Two year 6| per cent bonds were 

' . ^angements on September 18. placed at par, .to . offer a yield 
‘"’.e been the partidpatioh of | per cent less than that on the 
rearing banks in ’carious- mopey previous week’s issues. 

- ' .days’ notice (deposit receipt) 

.-days’ notice (deposit zeceipt) 


51 -5i 
S* —51 
5*^51 


. days’ notice after one month (deposit receipt) for— 5) 

’ .-i - ’days’ notice after three months (deposit receipt) . of — 

■’ days’ notice after six months (deposit receipt) - 5| — 5} 

rjcJitgage at one month's' mutual notice after 11 months && — ok 
: . . ortgage at one month's lender’s notice after 11 months 

. -’ (noininal term 2-5 years) 

8W- 8i 
7\ —71 


7| — 7f 


‘(nominal . 

J , years’ mortgage 
• years’ mortgage • 

Vyear s’ mortgage 
.v years’ mortgage. 

" ■*•■'.0. years* mortgage — — 

■30 years’ mortgage' ......... 

■38 years’ mortgage .. — j - — -•■_- 

‘ ; •- *Rate (%>. September 24, 1971 

•Hates-are for. sums not less than £20,000 and are subject to 
p Wnfr opg.and fluctuations, t Nominal, t The shorter nominal 
inay carry a higher : rate than- the longer. 


MV. 


.7} —8 
S 8Tt 
8 '-«f 




Tht> London and WosMrinstvr 

PROPERTY CO LTD 



'Municipal Finance Age itlr fbi* over sixty yean 
CbMuiewr** FOR. ALL LOCAL AUTHORITY INVESTMENTS 
„An ad vtotageoai yet, fr»e tarvUx for tfiafe with *umi not Ian than 
’£10,000 for T n w an rotTfr' Twwt Securities. All moneys pus direct 
; between ^thr Investnr^Sid Local Avb wrldes* B ankers 
: ' LOMWEST HOUSE, 57-83. SCRUTTON STRECT. E.C.2 ‘ 

_ TeL- 01-739.4399 (30 lines). Teldgraph; MUNI. LONDON. E.C2 

r Z m WJs 5 - . ■ . — TT 
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Incledon & Lamberts 
confident 


GIVElVf NO further worsenuiR of 

f* 0 ? 1 *’ bJC !5j on BOARD MEETINGS 

& Lamberts looks to a success- 

ful current year and at least ^ WJpw^ compaoiee hsve mtifimi 
Maintenance of the 3.75p divi- da, “ ° r Board “ lDtJnsS *• 


Leicester in conjunction with 
Frincon Holdings, now says that 
since then the scope of the devel- 
opment has been enlarged and 
the total sum is likely to be 


. . - chans*. Such meenngs arc usually held _ . . 

“ e ° a -. , _ . for tiw imrposi? of ransldorins dividcada. £3.5m. Likely date of completion 

The directors are confident that official Indications an* ool available is the end of 1973 
the growth po tential of the busi- vheilwr dirldonds conccmpd are iBtcrtms 
ness mmnine hit»h of finals and the gob-division shown 

"WMe^panding the — “ “ — 

activities of the trading com- • to-day 

panies at home continues and the Interim*— j. b. Braadley, Croda imec- 

group is beginning to see benefits RnsUsh Calico, Ftsnns. Hall 

of the reorganisation which was ?^ b r ^? liU, s k lmo ^ h 2 n ^!£ n i; ff KJ&R 
facilitated b, the sale, of the £ 

South • African interests for over Finals— Campari. Knot mobctop 

P?.m (Middleton 1. 

Present indications are that future dates 

group profit for the half-year to interim*— 

September 30, 1971. will exceed AtIas Electric and General Trust Oct. 14 THE DIRECTORS of engineers, 

£175,000. ®*i^ r gJJJ” 1 £«• » W. G. Allen and Sons (Tipton). 

The group makes plastic pres- Bristol suvw Group Ocl 5 are hopeful that the current 

sure pipes and fittings, lifting British Home Stores Oct. :4 year's net profit available for 

tackle, etc., and also- trades as Bnipion*^ (Uus&cibunch) net. i appropriation “ could well show 


W. G. Allen 
hopeful of 
advance 


plumbers’ ’ merchants. ' Coates Bros ^ ocl i further satisfactory improve 

On the pipes side, substantial says chairman, Mr. J. H 

investment is being made for pro- conrawT a£ 5 Plant 

duction of a complete range of Easlish and Caledonian toystinntl sept. 20 Provisional accounts for the 

metric-sized fittings. Full benefits Eucalyptus pulp Mills Oct. 22 first quarter show all manufactur- 

will not be seen for several years Etrn N* 1 1 w^i fi mm s^pl m ing companies in the group now 

Wh HfJ h £ incom , e p ? se " tJy «aS 5 SU?L-“~ % * ruoning at a 

yielded by surplus funds will he Lradrrflusb iDoom Sppl ->8 Mr- Plant stresses, however 

progressively lost. However, the London and Hoaamv and Com. Oci. 5 that present trading conditions 

company must take full advantage *J orrt ? I 1111 Jones — Oct. 13 are far from easy and infiationary 

of the opportunities in Europe, Stii -1 tendencies continue. The Chancel 

whether or not Britain joins the ... o«. “5 !or s measures do not yet seem 

Common Market. smiths Enterprises (Giamorsan) Ocl 3 to have “ restored confidence in 

For the year ended March 31, Wimbledon Stadium oa. 21 our end of the economy. 1 

1971. turnover was £3-01m. Finals— But order books are reasonable 

f£2.41m.) and profit £301,769 Brewery and Commercial inv. t. Oct. 29 and if the trading position does 
(£183,747 excluding South African p' c P_ 11 ’ ct “6 Clen Grant disl... pcl 5 not deteriorate a “ modest im 

subsidiaries). As stated on Sep- SSE . -■ 22* ? 

tember 1 the dividend is held at western dobm'Ki”"““ZI s*dl 28 
3.7ap. 


In the directors' remuneration 
is included £7.000 compensation 
for loss of office in the parent 

for loss of office in a South Afri- by 3 P er cent - 1° 20 per j n a position to move steadily 

can company. 

Mr. C; S. L. Incledon is not 
seeking re-election to the Board. 


from fl.75m. to £ 1.87m. As re- 
SSf £, Uf ? S L? 0, t V vid o e „ nd is croup" now completed 


provement " in trading profits is 
looked for, particularly as it 
anticipated there will be no 
trading losses or exceptional 
expenditure to write off. 

With the re-orientation of the 
we are 


cent. 

Compared with the industry's 
performance — total cigarette sales 


forward," Mr. Plant declares. 

As reported on August 20 
group pre-tax profit expanded 


KEnjuB 1 c-viiAuuii lu uic uuai u. j , , n - — . — - ----- «roup pre-iai prouL expanded 

Meeting, Winchester House, E.C., frora -E2 12.090 to £316^95 in the 


October 19 at 2^0 pun. 


Carroll 
expects 
peak year 


done well,' says the chair- ,.ear ♦« March n 1071 thi> divi. 

h’’i^ - d the directors forecast main- 
^ f tenance of that rate on capital to 

to thiSLSd lta r cenL h* increased by a one-for-ten 

r scrip issue. Turnover advanced 

PfSSSfmST k M ,?■ Ryaj1 ta ^ es from £3.043^60 to £3,516,090. 
oyer from Mr. Carroll as managing 


director. Mr. Carroll will continue 
as non-executive chairman. 

Meeting, Dundalk, October 15, at 
11 am 


IMPROVEMENT 
AT ICC 


CURRENT YEAR performance of 
P. J. Carroll and Co., Dublin based 
cigarette and tobacco manufac- 
turers. has so far been "most 
satisfactory," and chairman, Mr. 
D. S. A. Carroll feels confident 
the full result should be even 
better than the 1970-71 record. 

Over the year costs will cer- 
tainly continue to rise and the 
chairman feels that prices will 
have to be raised in the not too 
distant future. 


Southern 

Kinta 


Mr. Eric Wilson, chairman of 
Industrial Contract Cleaners, told 
the annual meeting that trading 
so far this year indicated im- 
proved profitability for 1972. 


Southern Kinta Consolidated is 
maintaining its dividend at 9.375p 
per’ lOp share for the year to 
March 31, 1971 with a final of 
5.625p. 

Profit decreased from £1,253,406 
to £1.198.900. Tax takes £552.000 
(£568.000) leaving a net profit of 


C. BAKER 


However,- sales trends seem to Qnfl , C . C[ - Alul . 
be "set fair": the group is well £640 ’ 900 ^ £6S5 - 40fi ) 
placed in growth sector of the 

market— filter tipped cigarettes— t o. unUCr 

and particularly in the middle and L*AiXU oL HU 
upper price segments. Land and House Property, the opinion that this " greatly im- 

In the year ended June 30, 1971, which made reference in its in- proved " result should be main- 
group profit, before tax, improved terim report to a development at tained in the second halt 


Figures for C. Baker and Co. 
(Wholesalers) for the half-year 
ended July 10. 1971, show that 
the group has benefited from the 
acquisition of Haywood 5 

(Brighton). The anticipated eco- 
nomies have taken effect and the 
loss sustained in 1969-70 — £4,865 
net — Has been turned into a rea- 
sonable profit 

The directors are firmly of 


COMPANY NEWS IN BRIEF 


MODERN ENGINEERS OF BRISTOL Group turnover str months to June 30. March 31. £30.854 I loss £25.840 for prc- 
< HO LDINCSF— Interim 3 per cent, (nil 1971 £1,879.000 ff 1.761, 000 and £3J6J.0O0 vious year), reducing debit balance to 
but final li per cerr.). Pre-tax prefit for Tor 1976 1 . Trading profit before taxation JX0.EW3. No dividends (same), 
half-year to June 38. 1971. £42.73 £109.000 (£90.000 and fl»5.000». Taxation j. e. ENGLAND AND SONS fWEL 

(£38.883). Tax approximately £19.250 148,000 (£48.000 and £72.000). Net profit LINGTOM)— wholesale potato and vege- 

I. afflM0 “ fl n5a ■ M#, ■ ■ table merchanLa — Iniertm° 73 Pcr^nL tor 

“ ve ' rai,red emhlement to CRADLEr PRINTING COMPANY— IB?! (Same— total 371 per oeM.1. Group 
micrito. . r . Dividend IS per cent, (same) year to profit for six months ended June 30. 

™ P f<m A rr?nffii 9 g x ?L KLffifr - June *■ I9TI - Group oroflt £78.473 G6JS5 ■ 010.495). While company main- 

^ To corporation tax plug income lamed Irs tonnage turnover in first half 

g y nt 0B . pros ?”* ;, . fPr , tl-nno ^ investmem Income £27^81 prices and margins continue to be 

(£32.553). Nel profli £49.272 (£35.8991. adversely afferted by record surplus pro- 
JolBI ““Min* director* again agreed duction of potatoes Directors anticipate. 
iSLflS7!m rn«Mmf'nimn| P Xts f0 w * Jve dlrideods on personal holdings however, ihai second-half profits win not 

10 “‘ tn * of 50 per rent, of such dividend, be less than those tor the second half 
v T*« ttren dividend thus required will be or 1970. 

■ <l cl*No*wittHHr t ? , nt y iL^«to £22354- Meeting November 20. MARL INVESTMENT COMPANY— Pinal 

ANGLO-SWISS HOLDINGS— Interim 5 KLOOF GOLD MINING COMPANY— dividend 7 per cent. »5 per cent.) matans 
per cent, (same and total is per cenU for Resuhs. year to June 30. 1871. already 12 per cent. (W per epot.) for the rear 
197L Unlikely profits for year will justify Known. Fixed assets R 68.74m. iR61.7bm.i. ended on June 30 197T Revenue £75^ 
SriS ffl Bern of 5 per cent Ctirrent aaets R5.nm. .R4.07m.>. <^.3991 before « «« lasso*. Nrt 
Turnover haM year to June 30. 1971 liabilities R4.33m. <R3.75m.>. Meeting, revenue £73.866 i£S.M9). Tax debit 

53555 Group pre-tax Joharun-sburg. October 19. ggg? 5^41 “dImSS-i “triS. 

Directors state BRITISH CANADIAN TRUST— Second * i £108.41* . uiviaenos i72.ow 


profit £90.000 (£150.000). WU..™. m«v »»■ ■ — juumi In.-nmc \ar u-nnen off n 49' 

that Improved trading experienced during Intcnm SI per cent., making 9* per cent.. S?,' 000 . roeerv^ rill <£10 000) 
early part of year not sustained. Order* as forecast, year to August 31. ]9H A , cSTiflT ' 

have fallen off rapidly and prospects for (same). Net revenue, before tax. £210.051 ..T?,’ ' 

immediate future are not good. It Is not (£213.7751. Tax lakes £4.323 (£7,S34j. Net . LANCASHIRE united transport— 

expected (hat trading for second half will profit C05.TT28 fCffi.Mn. Ira6rtni 2 per^ w nt-( sa me- tot a 1 was 6per 

contrlbue substantially to final results. LIBERTY AND CO. (dealers in fabrics. 5 en J-^ E 2? , ?£!f d naTmo 
NEEDLE INDUSTRIES CROUP— carrel s, etc.) — Inlerlm 7i per cent, (same J®jL un ^ -iL ,7^ !? 

interim dividend 3 per cent, (equivalent —total 231 per cem.i. Group sales 26 to 

per conL and total 3-16 per cettt.1. weeks la July 31. 1971. a ,113 .000 uiU 1,0 lcss ll, “ ln 

(£2.175.000). Profit £95.000 r not. 008 1 Jess 19W - . . 

KITSON'S INSULATIONS— Final 11} per 



advise tin investment 
with Local Authorities 
and In other 
. money markets 

without charge or obligation 
Amounts of £)<Mi00 and above 
E.C1. 


58 

Associated with Jesse). Toynbee & Co. Ltd. 
aod- Charles Ftilton & Co. Ltd. 


tax 138.060 (£44.000) Tcavtag net profit 
£57,000 (£60.000). Board considers It cenL making J6) prr cent., as forecast, 
likely that rear's profits will be leas than for year to March 31. 1971 isamei. Turn- 
tor 1970. over £4.797.167 (CS.S39.656). Pro tax profit 

FROST AND REED (HOLDINGS) — 064.143 l £333 .542 '—around £206 .ECC was 
fine art dtaiers publishers— Interim estlmaicd. Tax £64.532 i £153.162). Profit 

4.75 per cenL (same— total 11.5 per enu. after tax £119.611 (£l«0.W0i. 

Safes, six months to June 30. 1971. NORTH BRITISH CANADIAN INVEST- 
£674.641 (£825.835). Pre-tax profit MENT— Interim dividend 4 per ceflL 

£117.621 (£181.383). (same), total 3 ner cent, for year ending 

ROAN CONSOLIDATED MINES— February 29. 1972. Cross Revenue for 
Fourth quartet dividend e.6 Ngwce net the half-year ended August 31. 1971 
— 3, 8p— making total, year to June 30, £62.940 i £34.984). Valuation of Invest- 
1971. at 72.6 Ngwee or CL3p- Lower menu and deposits Including, where 
dividend for the auaner due to cnrrontly applicable rbe fall London Dollar 
lower copper price and to heavy capital Premium of £6.890 amounted to £2.406.24* 
expenditure programmes, in particular resulting in a nei asset value of 205p for 
for the development of the Laanshya each SI share (February 28. 197L £5.204. 
(Baloba) expansion and Cbarahlshi ex- £1.878.104 aod 159pL 
pansion projects, together amounting to SOLUS (DUBLJNV— Dividend .12} per 
K74m.. and to the cost or rebabUiiatlng cenL for year ended June 30. 1971 (same), 
the Mufture mine. Profit before tax £67.292 (£88,790). Not 

JONES SEWING MACHINE COMPANY profit £52.952 (£67,020 >. 

(subsidiary of Brother International -Corpo- DRURY HOLDINGS (builders and civil 
ration tEurope))— Profit for 15 months to 
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enginrors) — Results year to March 31. 
1971. and observations on prospects 
reported Augnst 27. Group fixed assets 
£1.092.005 1E&B.6EB'. Net current aarots 
D .999.187 (£2.594.642). BIx aratia payment 
to former director £5.000. Executive share 
scheme lu course of preparation- Meeting 
Hvdp Parte Hotel. W_ October 14. noon. 

HIN050N AND ANDREW REID 
(printers and stationers)— Results year 
ended June 30, 1971 reported August 25. 
Croup fixed assets £399,602 ( £405,038 1, 
current assets £682,795 r 1X18,378) and 
liabilities £348,563 (£330.9431. Chairman 
says If Industry Is entering hoped-for 
period or prosperity be is confident that 
progress or company will continue. Trend 
to move from letterpress lo Jflho likely 
to continue, but though Newcastle able to 
maintain level of letterpres sale?; last 
Tear, profitability was less. Forme expan- 
sion at Newcastle will continue to come 
from lltho development and continuous 
computer stationery division where caps 
city being doubled. Record results pro- 
duced last rear at Middlesbrough illustrate 
potential there which will be fun her 
strengthened by installation Of a large 
mol ti- col our press. Meeting, Newcastle 
upon Tyne, Ocl j» at 12.30 p.m. 

CAPITAL AND NATIONAL TRUST— 
Results year to Jnbr 31. 1871 and net 
asset values reported August 18. Chair- 
mas says “ we hope that for (he current 
year we shall once again show satisfac- 
tory results and Increased revenue." 
Meeting, 83 Cannon Street, E.CL. Oct IS 
at 12.13 p.m. 

JOS HOLDINGS— Results year to July 
3L 1971 reported August 25 with net asset 
value. Meeting. 31 Fenchurch Street, 
E.C.. Get. 19 at 11.45 a.m. 

CEYLON AMALGAMATED TEA 
ESTATES— Results year to March 31. 1971 
already known. Ceylon blocked funds 
U32.873 (same), other funds £10,447 
( £14.458 1. U.K. net current assets £63,123 
(£60.32*). Meeting, U Rood Lane, E.C.. 
Oct. -IS, noon. 

WESTMINSTER AND COUNTRY 
PROPERTIES— Results. -year to April 30. 
1971. reported September 2. Geographical 
analysts of profit Slows tl.K. £244.157 
(£148,1531; Jamaica lorn &SS9 f£3.fl£i): 
Australia lose £24.985 (&2C1 and France 
oss. £3,513 (£15,315). Fixed (users 

£4.691.087 <11.429 .310). Net current 

h abilities £1.475^64. (assets £L833>. 
Meeting, Grosvenor House. W„ October 
SO, noon. 

LIBANON COLD MINING COMPANY 

—Results for rear ended June 30. 1971. 
already known. Fixed assets R28.426.42] 
(R28, 123,550). Current upsets RS. 772. 600 
(117,945.084) Liabilities RS. 525.560 

fR4.8M.558). Meeting. Johannes berg. 
October 19. 


MINING NOTEBOOK 


A look into the nickel 


miners’ crystal ball 


BY LODESTAR. 


Mr. D. M. Riley, 
ft. Avenue Hoche, 


WHEN IS the next “ nickel ** share Eurofinance thinks that the directed to 
boom going to start? This is a present producer price of £1,246.5 "Euro finance, 
question that is often asked. One a metric ton, primarily set by the Paris, Be. - - 

is tempted to answer, never I world’s nickel king. International to return from the general tft 
hope, in view of the excesses of Nickel, is likely to move upwards the particular. Poseidon, as .fore^ 
the last one. There is, however, in only minor steps over the shadowed here, has made a 
no doubt about one thing. This next two years. Any reduction, f ur ther statement about the nickel 
is that there is still a good deal although conceivable, is con- possibilities to the south-west of 
of interest in this metal, both- in sidered improbable. ■ its windarra prospect, 

the mining and investment . The information obtained by 

world, despite its present swing Price prospects the Union Oil-Hanna-Homestake 

to a position of over-supply and r r consortium which is probing this, 

the consequent decimation in Labour strikes in the Canadian new And js reckoned to be 
share prices. It is still regarded nickel mines are thought to be sufficient to "conclude that the 
as very much a metal of the likely next year when a new three- mineralised zone is of similar 
future. year wage contract will be in strike length, width and grade. 

Ah in-depth study of prospects course of negotiation. These both in ihe higher and low grade 
thus comes at a timely moment could prompt the next producer section^ 35 Poseidon’s own ML 
from Euro finance. This is the price advance, one that could be windarra ore body.” There,' at 
organisation set up by a group of followed by sharper increases in ^ last count, were 29m. tons Of 
leading banks from twelve 1973 and especially in 1974 leading ore averaging 1.5 per cent nickel 
different countries. The 58-page to a level in 1B75 some SO per 0 f w bicb 15m. tons average 2.32 
study by its economic research cent, or more above that prevail- pg,. cent. 

department should prove of ing at the moment. It is con- i t j S reasonable, to assume that 
interest to holders of nickel sidered that ■ the free market next computation, presumably 
shares generally not only to those quotation is unlikely to show any ^ annual report (issued last 
in the Australian segment. important variation from the year in early-Decemberl, will en- 

In the first place it is. considered producer leveL large *hiv tonnage. Union. QiTs 

that present surplus production Eurofinance does not neglect economic sulphide mineralisation 
capacity may not be eliminated the share market angle starting so far is over an indicated stnkp 
before 1974. Total western world off from the obvious premise that length oi 4,000 feet ijust over r 
capacity is scheduled to rise by the profit outlook for the industry mile), 
an average, of 11 per cenL is very bleak this year. But an 

between 1 9/0 and 1975 with the improvement is looked for in 1972 Share qijannarv 

blECCSt lncreasp. Dlannfri fnr 1d79. end it le a d ♦ hat nmcnhrto ■ ~ 


Australia’s role 


biggest increase planned for 1972. and it Js reckoned that prospects 

are “good” for 1973 and 1974. It This comes as an impressive 
is in the last-named year that the confirmation of the size of the two 
industry is regarded as likely fo deposits that will be worked by 
Fart of the driving force behind be back to full operational Poseidon in partnership with the 
this expansion is naturally Aus- capacity. American companies. At Mt. 

tralia. By 1975 it is reckoned that Windarra itself the mine - now 

the burgeoning nickel fields there A T.vaqi* viow being developed should eventually 

will bring the country’s contribu- ' tai view work four orebodies. It is hoped 

tioir to world output to around in fact, the whole review to have the first ore “ at grass" 
14 per cent. That for last year indicates that it is 1974 on which before next June, 

was only 2 per cent Canada, holders of nickel shares must Why then, it may be asked, dp 

which accounts for 65 per cenL really pin their hopes. In the Poseidon shares show no signs Qf 
to-day, may have its proportion meantime, it is thought that recovery. lingering at S75p, only 
reduced to 50 per cenL by then, further moderate declines are 75p above their recent low? Well, 
On the consumption side the possible in coming months as poor it is possible that there could he 
long-run growth is projected at profit statements hit the stock selling by the unsuccessful con- 

sorae 7 per cenL per annum, markets tenders for Poseidon's hand. Then 

although it is estimated that 1970 T , - * . the Australian market as a whole 

demand will fall by 5 to 6 per V* 5 ^° elusion, it must be ^ j^dly an ebullient one at the 
cent. Eurofinance considers, how- Pointed out that all Eurofinance s moinen t. And, world-wide, nickel 
ever, that the market should crystal-bail gazing bas been done shares generally are out of favour 
recover strongly in 1972 and aeamst a back-cloth on which mie f or obvious reasons- 
especially in 1973. Next year, in y/tai premise is writ large. This g u t there is little doubt that the 
fact, an increase of 13 per cenL J®, tnat_ tne jrear ^lsis^wm see ma j n factor is the long drawn out 


in all 


pro- 


15 foreseen. And in 1973 there ” economic growth in an wa j t f or fund-raising 
may be a “most substantial’' major industrial regions of the p 0Sa | Si particularly as to how 
growth in demand owing to the w 9, 1 leading to booming rauc h Poseidon wiU have to con- 
likelihood that the West European “i* 55 31111 substantial pnee tribute and how it will be raised, 

economy will join those of Japan increases. Historically, this particular phase 

and North America io re-entering Otherwise the picture would of bringing a new mine to produc- 
an expansionary phase. indeed become obscure. It is at ti on is always accompanied by a 

Thereafter, there is a degree least encouraging that a review' of nervous pause in the share market 
of caution with slightly slower this weight is prepared to assume after all the pioneering excite- 
progress foreseen for 1974, while that this economic recovery, ments have faded away. So it is 
an absolute fall in demand is especially in the U.S. and Japan, to be hoped that Mr. Shierlaw will 
considered to be a possibility for will take place. Any inquiries not keep his shareholders on 
1975. On the subject of prices, about the survey should be tenterhooks too long. 


INSURANCE 


Cover for credit cards 


BY OUR INSURANCE CORRESPONDENT 


ALTHOUGH the use of credit an extension of a commercial siderable effect. Most restric- 
cards has been expanding con- money policy. tions are written as “ excep- 

tionally over the last five years By whatever method the cover tions ” or “ exclusions "—these 
or so, so that many businessmen is provided, insurers require the terms are used with equal 
have up to half-a-dozen cards and card-holder to agree a financial frequency: the law is dear 
sometimes more, the demand for limit beyond which they shall not that it is for insurers to 
insurance cover that the market be liable, and it is unusual for prove that they are entitled to 
reasonably expected when these cover in excess of £500 to be pro- rely on such ao exception or 
cards first began to proliferate vided in respect of the loss or exclusion. Moreover suspicion is 
has not been experienced, and theft of any one card — though one thing and proof another. So 
there remain quite a number of this limit must of course be fixed the effect of such restrictions Is 
companies that do not set out in the light of the card's credit much less real than apparent, 
to provide credit card insurance, value and the holder's financial Nevertheless the card-holder will 


not be able to persuade insurers 
to remove their restrictions on 
payment of extra premium and 
he must take the cover as it is 
offered or go elsewhere. 

Territorial limits are a point 


Lack of demand is surprising, position, 
for many credit card schemes . ^ 

have onerous conditions, for ex- RestnctlOYlS 
ample making the card-holder 

liable for any payments made In every insurance there is a 
against a card that has been lost condition that the card-holder 

or stolen, up to the time that the m u?t strictly comply with any to watch: the business man 
credit card company has notice of notification requirements im- travelling abroad should make 
this. With almost universal Satur- posed on him by the particular certain that he has as much 
day closing of offices, the card- credit card company. This of foreign cover as insurers are 
holder who suffers the loss of course is perfectly .fair as other- willing to provide for those cards 
his card or cards on Friday even- wise insurers, subject to their that can be used out of this 
ing can be considerably financi- financial limit, would be giving country, 
ally prejudiced by the* time be open-ended cover. This kind of 
ives notice of bis loss on Mon- insurance is designed to protect Premium rafec 
ay morning. the card-holder only from un- * renuu,u 

avoidable financial loss. Rates of premium vary but the 

Some insurers impose other card-holder arranging personal 
restrictions as well. For example insurance will probably have to 
The individual card-holder who one company excludes losses pay from 50p to £1 for each £100 
wants credit card insurance will attributable to the unauthorised worth of cover, while the com- 
not usually be able to buy a sep- use of the credit card by any mercial firm extending its money 
arate policy specifically for this relative of the caTd-holder, while insurance may find cover 
purpose. He will be able to get another insurer provides cover included at the rate for its main 
cover either as part of one of the for loss due to the fraudulent use money insurance, 
many “package” policies now of the card only by an un- Some credit card operators do 
sold for home and personal in- authorised person who is un- have their own insurance 
surances or perhaps as an exten- known to the card-holder. schemes. The card-holder should 

sion of his household or “All This kind of restriction does find out whether such a scheme 
Risks insurance. The business in theory substantially out down is available and then carefully 
man who wants insurance or the the cover that insurers provide, examine its cover and terms, for 
firm that wants to cover its em- But in practice the way in which these may prove more satisfae- 
pioyees’ cards will probably find the restriction is incorporated tory than those which he can 
that Insurers will offer cover as into the policy can be of con- obtain on an individual basis. 


Polky extension 


Demand improves oil 
tanker rates 


BY RAY D AFTER 


INCREASED demand for bined carriers trading in oil as at 
medium-sized tankers is reported August 31 totalled 161 vessels of 
to be largely responsible for an 12.91m. tons. This is“72.1 per cent, 
improvement in oil tanker of the totaJ combined carrier 
charter rates in the past week, fleet, a percentage little changed 


Despite the continuing avail- 
ability of relet vessels in the 
Persian Gulf sector, the rate for 
a 60,000 or 70,000 ton tanker 
chartered for a voyage to the 
U.K. or Continent is put at about 
Worldscale 45 compared with the 
recent “ low " rate of W30. 

Brokers Lambert Brothers 
(Shipping)' and John L Jacobs 


from July 31. 


‘Millions spent 
but UCS failed 
to modernise’ 


and Co- report that there has THE COLLAPSE of tipper Clyde 
also been an increased level of Shipbuilders was the last, and 
inquiries and improved rates in potentially perhaps the most 
the Mediterranean sector al- serious, example “ of the evil con- 
though owners with tonnage in sequences of propping up and 
the Caribbean Sea are facing protecting failure, rather than 
depressed conditions. promoting and encouraging sue- 

John L Jacobs savs that inquiry ^ ss ’ , William McEwan 

,n the Caribbean L i s virtVy SETS 

non-existent causing owners to Caithness. al the week-end. 

; fight over the few cargoes quot- ■%' ‘SH S^SoSiSSSSz 
, rate ? betwee p £2Sm.— poured in just a few years 
W60 and W65 for local and coast- into UCS, hardly anything has 
wise voyages. been' spent oh much needed 

In the period- market BP caused modernisation of the yards." be 
something of a stir when it an- added. 

nounced it was seeking 70,000 He spoke of the importance now 
to 80,000 tons capacity for three attached on the Continent to ey- 
to five years time charter start- P^adirare on communications, and 
ing this year. It was reported . ° . present Government was 

that BP has so far shown no reac- g recognising the un- 

tion to various nrnnositinns P ortan .“ of communications in 
which LSmd'’ « policies. 


London tea 
sales 


At ihe tea soles held In London last 
week 4F.309 pack a km sold realised ao 
average price of 43. a? p per Kilo against 
43 , .Mp at the previous sole and. 42.32p a 
sear ago. Plain lea was Quoted at CT.Mp. 


Twn In spite of our present difficul- 

Two American charterers with tiek - which indeed 


CnKle S* (or concern! T a nfco ti v meed 
carriers for 1- months have ex- that, in the long terra, the pros- 
pre .? e i™ ling ? ess to fis at near pect is bright, not least for Scot- 
to the W5Q mark. land, and not least for the 

It is also reported that com- Highlands,” said Sir William. 


African Rich land Prod. 

No. of 
kilos 
84,535 

Average 
per tdlo 
Oft 

40p 


1 1,890 



Orion Tea Plants. 

33.875 

4HP 

Cons. Tea & Lands 

DeWiari 

8.787 

S.170 

®p 


10.773 



9.355 







20.634 






45.415 





i7,.ry 

27.520 




MajficJd 

17.85? 



G.3WI 



46.069 

40*p 


11,538 









Ruo Estates 

10.173 

nib 



39 Ip 




S8.376 . 


TeJbeddc 

Tlnsni 

33 750 
1.968 

tajp 

65ip 


Sux*. at September 17 amounted to 
87,023 merifc tons compared trim 60.02 
metnc Iona a scar aso. Converted, at 
48.968 kilos per rack ate. 


BY-PASS ROUTE 
CONFIRMED 


The route of the Colchester 
northern bypass, as published in 
draft in August, 1970. has been 
confirmed- The road will start 
from a two-level interchange at 
the eastern end of Stanway by- 
pass and proceed northwards to 
rejoin the existing A12 north of 
Harts Lane. 
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COMPANY NEWS + COMMENT 


MONDAY 

Richard Johnson & Nephew pays more 


Corre- Total 
Currant Date of spending for 
payment payment • . dW. year - 

% • * 

' fr ■ - ‘ 5 

m / — 


% 

G- 

12J 


Total 

last 

year 

fi 

4 


12 


22 


15. 


EEerman Lines :••• 

Hairy Vincent 

Richard Johnson. Nephew 

Special int (c)S Dec. 1 

* Equivalent after allowing for scrip issue, t Amount P gr . s ^ r ^- 
( a ) Tax free (b) On capital increased by rights and/or.acqtnstlop 
issues, (c) For 15 months. 


ion greatly increased and they are the remainder of the group over Co. of ^ Q Z ™ < ra|^ d LSnerTta this SS? tlmfughputTnore efficiently Myers and 
rs, confident of building a profitable a 16-month period. £ are ffSS p8rtnm Sd econoScally and will also The mai 

Pin enulllam 4n rViinnien intoroetc A t * CQ fU\fl f ni1\ TflinftHtiW. COlDPanYi _ . » 1 ■■ rl • 


Directors of Richard Johnson 

and Nephew, wire manufacturers, _. _ r . 

are paying a special interim (in ancillary to shipping interests. After £8,000 (nil) minorities, company, 
lieu of a final) of 5 per cent Group properties nave a market available profit was £113,000. 

making 22 per cent, for the fifteen value of approximately £5 hl The dividend absorbs £47,000 

months ended June 26, 1971. Tlds above book values. (£16,000). 

is equivalent to ' an annual rate 1970 ‘ m The vendors of DRH warranted 

of 17.6 per cent, (compared with 1000 1000 pre-tax profits for the year to 

15 per cent) and the Board ex- Turnover -■■■ Apri] 30 1971, 0 f not less than 

pects this annual rate will be at Soroius - s - 630 7289 £12 5,000 and this has been sub- 
least maintained for the current Depreciation, etc. SJtr 

year. Trading loss 3.746 

Turnover for the 15 months Investment income, eta. ... 1.141 

was £67.99m. and pre-tax profits Prawu loss wos 

- - - - TroBt. 


The offer from Stine DarbyL.J. Mortelman^ says that-restOtr 
Holdings 'for .Scofield Amalgar for the half year to-Maich 31 shoi 
mated has been extended until a loss before tax of 8W.QG0, reflect 

+innni the new warehouse wtu by the application of an invest-} further notice aud’ revised in the. tag an increase in finanrial charge- - . 
tonal the new ™ Sentsy/em devised by brokers Mowing terms; A 1 under contraction o , •;> 

- — "Co. | For every 10 Seafield Ordinary .‘£195,000. 

three Sime' Darby Ordinary and : MrV Mortelman coinments/tha ' - 


Harry Vincent 
pays 12 \% 


result in a reduction in overhead pound are working on the theory 
expenses. that the risks involved in high, 

Secondly, .in the current year, yielding shares are often, exag-l 


managers of Jascot Com-jg^ of .10 per-. cent ^unsecured results fbr - the second half ar 


dj UUU9> • - 1 - •• ■ ' ■ t ./ UUL nutu» uuu* 0AV«t|( - 

£St*T, in d they intend to apply] . > 


- — ., ■ . . <in »«r«ito provide a cash alternative to _ by, difficult: ' trading conditions, 

contribution to profits from both a rigid system, developed. 30 years | ..a.***,- „„ -fnttt,^ir'’i7n^ •- - 


Aylward and Kennedy and Sey- ago: to select individual stocks. I ^ 

raoure. Thirdly, unproved .results Jascot has produced ample static I SSSnt^ 1 noo° f 0 r' wSS 



amounted to £2.8Sm. In the 12 
months to March 28, 1970. the 
figures were £51. 32m. and £1.42m. 
respectively. 

Earnings per share (on an 
annual basis) are shown at 37.7p 

(20.lph 

ISmonUu Year 
June March 
1971 ism 
£ £ 

Turnover sr.9W.fln05l.J2i.D00 

Trading profit 

Transfer of plant cost 

Interest charges 

Profit 

Tax 

Tax Equalisation 

Overprorjsjoq 

Net balance 

•Po«.aret/is!tton profits 
Preference dividend 
Earned for Ordinary ... 

Ordinary dividends 


Harr, profit, b.fo» bajor g»*jr 


Neville Group 
looks for 
improvement 


7,644 

345 

tJ® current year shows a material is reported 

MriS^Iast ^vear^d C Se P BoSd Vtacent f^toe^Srwided June ended March 31, 1971. increased to the future That the fund 
^r^lart >ear mid the Boam >«««« ™ “ from £1.02(3203 to £U08,944 and s anmterestimg addition to the 

expecis in is unp o erae i Against last year’s 4 per cent, the total dividend is 36 per cent Industry, though one always has 

AT^nfi'r has recentiv concluded payment the directors are re- (35 per cent). doubte about rigid systems and 

ShJer^^ Walker commending 12* per cent. The group trades as wholesale investment 

” 0 r S Sf e provS?n «* mh 7t I Record sales have been ar,d genera I merchants, shippers. 

Sm.M 0 P Sm.term loan on aohieved by ab group eompamw ^porters etc. Meeirag, Great 

satisfactory terms to enable DRH including “Blue Bud home Eastern Hotel, E.C, 

to expand at a fester rate than sales, exports and sales by_the at 12.15 p.ra. 

previously envisaged. 


October 11 


3.088.912 1 .727.342 Present indications are that The 

93.028 Neville Group will improve in the 
. ££5.383 current year, says chairman Mr. 
2. 81 5,1 ZO X A1 8, 721 h A t, Dawes 
1,109,500 691.500 A - “ UaV - eS ' 

A major change of policy as to 
9 . 5 is management has taken place 
745.741 q U ickly and efficiently, he adds. 

•w As reported on August 12 group 
t 55!241 pre-tax profit for the year to 


flO.OM 
99.67? 
1.T05.29? 
IS. 093 
29.123 
1,695.267 
792.000 
903 J! 67 


Triplevest 
sees £1.19m. 
again 


distributing companies. While 
costs continue to rise, steps taken 
should maintain the forward pro- 
gress, directors state. 


comment 

Harry Vincent has more than 
up the leeway lost last 


Evered profit 
improvement 


ISSUE NEWS 

ANGLO- WELSH 
INVESTMENT 


pro- 


Anglo-Welsh Investment 
poses to convert and consolidate 
its existing issued 1.5m: Income 
25p shares into 750,000 12-5 per 
lusl IMl . Group pre-tax profit of Evered cent, cumulative convertible Pre- 
year" with pr^-iaiTproB ts virtually and Co. Holdings increased mar- ference 50p shares; also to" convert 
doubled. Sales at home and in gin ally from £198,000 to £206.000 and consolidate emstii^ issued 
particular exports have been ex- in the first half of 1971 from a lanital 25p shares into 


made 


SS'IIS? Current estimates by Triplevest treraely buoyant, while the price lower turnover of £3224,000 373,000 Ordinary shares; to 

iw.,4 1 £704.654 to £478,937 and indicate that the amount of income increases of 1969-70 no doubt (£2,753,000). For 1970. the turn- convert and consolidate unissued 


General reserve 

•Proflu after i*x ot j. Rjxby aD & Soob. dead is maintained at 25 per cent ^^bie ’in” th^T iecond ' half of margins‘^Vti'ether“virire^t over ' was ‘ £5,768,000 "and" profit ^ C0 , m f P p shares and 

At present the group has 11 the year t0 February 28, 1972. will can carry the growth further £315,598. 450.000 Capital 25p shares into 

subsidiaries. Since the year end **> comparable to the £529.715 remains to be seen but the shares First half net profit was £117,000 675.000 Ordinary 50p shares; to 

On' an annual basis Johnson's P- ^ £ hill ips has been sold. Terms received in the same period of the on a p/e of 92 at 52}p are clearly (£109.000 and for the year ^crease authorised share .capital 

“ ““ " taking no chances. 


comment 


Reckitt & 
Colman 


Reckitt & Colman has de- 


pre-tax profits are up 59 per cent ^° r Previous year, 

on a sales rise of only 6 per cent rln Ar* interim of 4.494 per cent. 

Thus, while sales have been „„ „ l l gT !5? (4.479 per cenL) is declared on the 

1 affected by depressed trading 50p Income shares and directors 

conditions, especially in the steel S \hl ®tate that distribution for the full 

sector, the group's extensive cost- « y ear “ expected to be similar to 

saving efforts have continued to J? cent - interest m S t- John s year * s 7.g32 per cent, 
pay off. Difficult conditions have House, a property investment com- Gross revenue lor the half year 

persisted into the current year te ^ der consideration. ende d August 31, 1971 is little ^ uc - 

with demand at a lowievel Abr^kdo^ofturno^r(£00fl« changed at £663^93 compared with dded t0 concentrate the pro- 
throughout the group, and any omitted) £10,365 f£9,25a! apphe- £661255. duction of Its household goods in 

further growth clearly depends on able to non-banking interests For the year en ded February 28. Germany at the factory at Reck- 
whether Johnson can continue to shows manufacturing and proces- ig7t the gross revenue was linphaucen in the Ruhr Manufac- 

improve its margins. However, sing £3.650 (£2.907); service Indus- n i90 970 revenue wab unghausen m the KUhr. Manuiac- 

given that the reorganisation tries £3,093 (£3,398): distribution 

which started in 1969 is stifl far £1.409 (£1220); food and catering 1971 

from completed, this seems a fair £2213 (£1,730). . 

; prospect. So the shares at 365p There was a compensation pay- Pranxwdjnvi pstment ... 

1 may be rather cautiously rated on ment of £5,000 to a former direc- Bank tnterest I2ls33 

a fully diluted annual p/e of 8.4. tor for loss of office. Grass revenue- 663.333 

Meeting, Birmingham, October interest and expenses... 121.440 

S, at 13.30 pm. Revenue before lex ... 5H.4S3 


£189.594). For 1970, surplus tax °f company to^ £1.5m. by creation 
provisions of previous years of °*- a further 12m. Ordinary 50p 
£39.484 were brought in. \JP3L JW* to 

An unchanged interim dividend Capital holders of 375,000 Ordinary 
of 4 per cent is declared. The 5?P shares at rate of one Ordinary 


1970 total was 13j per cent 


L. Newmark 
sales up 


share for every two Capital shares 
held on September 10. 

Directors also Intend to offer 


'Ball-year 
1970 
£ 


shares a further 750.000 Ordinary 
50p and 150.000 warrants coufer- 
_ ring right to subscribe for a total 

ture ^t^fireUghterii^ and "aerosols CURRENT YEAR profit at least of ^ 150,000 Onll.i» -Such offer I 

will be transferred from Eilerbek, equal to that of the year to April J*® be made on the_basis ^ ur ^ J -{ Meanwhile, Galley Group, whose to be , issued. - 

1 airman Mr. J. F. Nash also ' T °^ off er has been dedayeft^ - 


Will uo uauaicucu uuui ireis CMU<U IU UMl neiUnrirO oWil 

near Hamburg, early In 1972, and SO, 1971. before deducting the t 


(1U M JU. inf 1. UCAVi C UOUUUUUA * »»«-- — — — _ ^ I phjll » r TTl JJ f] Mr J. If lU HSll M IH IT - « . . • ■ — _ — m . . W • • • 

&4L59T the factory hIU be sold- Shoe exceptions} provision against the I heads Poole, has’ disposed of its conditumal and remains ^ 

2,7m. shares in Poole at 5p eat*. - jyQ^yiC : SHOE- ' '^^ r - ' - 


Ellerman 
Lines loss 
£1,605,000 


Armour Trust 
on target 


Taxadoa 210.093 

Net revenue 33LB6S 

income tax Teller 207.420 

Cross Distributable 53J.2M 


m u. UllVv CALvyUvilOJ ui UVifllvu " ■ * * * , . - 

I WHO polish manufacture, for which Rolls-Royce debt, is indicated by J*™.??*?*! 

Gal iss ftiere has been an important Mr. H. Newmark, chairman of * arrant for e ery 
export trade from Germany, will Louis Newmark. snares. 

53a >29 be transferred to London. Turnover is up and future Price at which new ormnaiy 

223.560 These changes are part of the orders are good, he adds. - and warrants will be offered win 

315.249 


SToup’s European rationalisation As reported on August 3, be decided in light _ of -m arket 


At August 31, 1971, asset value greater 
er £1 capital share was J 
(172}p at February 28, 1971). 


mnn programme, which is planned for group pre-tax profit for the year oonditieM immediately prior to 
activity and Increased to April 3, 1971, was £805,210 meetings held on October 13.^ The 


per £1 capital’ share was 286p profitability in the maj ?r Euro- (£733.384) ind the dividend 18 ^he 1 ^^ 6 cSStl*? 3 acquired Hants and . Dong a‘bout 90 per cent of jwe. . t - - - 

- “ wnu carry the nght ^ _ convert i 0u ^ a ^ u Sor ^J or mo '°?°- Ordinar y . fhe offer hasM- J 

Hhcfio^ Ktt f 7 rt Ofm nn rnmnlfi- v»i." Ja 


IFS profit 
growth 


Pre-tax profits of £407,000 for 


pean markets. Reckitt and Colman (15) per cent The profit was - - , , 

has confidence In future expan- struck after depredation £235,882 mto an equal numOM 1 of Ordinary 

sion in the German market and (£172.760) and after providing in between 19 14 and 1984. Toenable 

is looking forward to develop- full for the Rolls-Royce debt of any holder of Income shMes, who 

ments in food, household products £73.327. does not wish to retain hismvest- 

and toiletries, in which it is well A breakdown of turnover ™ ent company in the new 

placed. £10 -83m, and profit £0.S8m. (before ^rm, to dispose of lus Preference 

the R-R debt provision) shows shares resulting from converemn 

(£000 omitted) manufacturing and w !5f°S5ffe 
£7,410 and £610; watches £1.695 arranged that LeopoM Joseph and 
and £70; needles and accessories Sons will offer to purchase the 
£1 720 and £200 Preference shares (cum rights) 

raiitinnc Meeting, 143-149, Great Portland SSJf 

LallilUUd Street VV^ October 14, noon. equivalent to 30p per Income 

stare. 

Although sales for the first four 


S. Hoffmmg 


LEEDS ASSETS 


As forecast the Board of 
ON A TURNOVER up from Armour Trust is recommending a 
£45. 35m. to £47-29m„ Ellerman final dividend of 8 per cent, for 
Lilies incurred a group pre-tax the sixteen months ended April 30, 
loss of £1.605.000, against a profit 1971, which, as previously stated, 
of £783,000 for 1970. directors regard as being aayable 

The dividend on the privately out of the profits for the 12 
held Deferred capital Is main- months to April 30, 1B7L This the year to June 30. 1971 (corn- 
tain ed at 6 per cent. compares with 4 per cent for the pared with £308,000) are reported 

The poor result Stems mainly 12 months ended December 31, by International Finance and Ser- 
from “ unparalleled increases " in 1969. vices, the export finance house in 

operating costs and exceptional The dividend will be paid on the United Dominions Trust 

impact of U.K. dock strikes and the Ordinary capital of Armour Group. . ^ . 

also the introduction of the outstanding at April 30, 1971. During the year IFS provided months of the .current year show ij MIT TRUSTS 

second phase of the Devlin labour other than the Ordinary capital more than £30rn- in credits— 50 an increase of over 7 per cent, 

scheme. issued to the vendors of Dobson per cent more than in the year to it is too early to forecast results ¥ . ernT rmromrum Leeds Assets announces that 

The directors are continuing to Rhodes Holdings, who, as pro- June 30, 1970— to overseas buyers for the full year, chairman of JA5LU 1 MJirLr LMJIYJLJ holders of Convertible stock will 

examine the whole of the group's viously announced, will receive a of British goods in more than 60 S. Hoffnung airf C o., Mr. H. *»e entitled to participate in the 

shipping activities with a view to dividend of 6 per cent *• countries. Roland Bourne, tells members. INITIAL UrrtR one-for-five rights issue of 

ensuring efficient operation and Compared with a forecast of The growth of business handled Much depends on tne Christmas Deferred Ordinary shares at SOp 

containing costs. not less than £180,000, profits for in co-operation with overseas com- trade, he says. While in no way Jascot Securities, based in Edin- announced two weeks ago. They 

Chairman. Mr. D. F. Martin- the 16 months were £204.000 panies in the UDT group was pessimistic, there are, as always, burgh, is making an introduc- will be offered deferred shares 

Jenkins, says the Board share the before tax of £83.000. In 1969. especially encouraging, says Mr. a number of factors which could tory offer of units in its Com- a t 80p In proportion of 27 

views recently expressed about profits were £17,000 before tax G. L. Standing, chairman. adversely affect the results of the pound Fund at 25p each to yield deferred for every £100 nominal 

the need for profitability in £2,000. There has also been a further group. Low prices for primary an estimated S per cent gross, of convertible stock. 

British liner shipping, and it is Profits of Armour Trust include increase in the business and produce are “ very much m evi- The offer closes on October 6, 

essential that the company profits before tax for Dobson profits of IFS's Swiss subsidiary, dence and woo) is at its lowest with the minimum investment set ROSFHATIGR 

presses for freight rates which Rhodes Holdings and its sub- UDT Internationale Finanz AG. price for over 20 years. at £50. 

do provide a reasonable margin, sidiaries of £168,000 for the 32 which finances the international Referring to favourable factors, Announced last Friday, the new The directors of Rosehaugh 

On diversification, he says the- months ended April 30, 1971: the movement of goods, including the chairman says the Board is fund sets out to achieve above Company announce a one-for-one 

company’s travel interests have balance of profits was earned by those of the U.K Julius Bar and confident that when fully opera- average capital growth and yield scrip issue. 


DIVIDENDS ANNOUNCED - 

"“' J ' 


tends 


4 


H 


loan stock, 1978 with detacfaable traditionally better, than those’ 
warrants/-'. ,\ V" ", the first, but adds that the group ■>’ 


JE&SEL-HlJpSON 

25p - . -- Robert Hudson Group say* tbf " 

Terms, of the- Warrant toc.wW: telks, 
be similar to those for. the original-. Jessel Securities v® not tead 1 


will be attached to every £loo pf- which owns just over 20 per cen 
the unsecured loan stock and each Hudson, equity. V . ^ - 

will entitle' thebolder' to subscribe- However, discussions win lea- - 
for one .Orittnar* of Sime Darby -to- a closer relationship betwee. * 
at 75p ■ during the y^rs 1972-77- the two companies. Jessers chai 
inclusive. . ’ > " ' T man; Mr. . Oliver JesseL has 

Seaifiefd holders vriD be ^titled pressed sati^ction 
to a special interim, of 20 par. cent; soun«»e»; «. .% Hudson^ >1 grmj 


in respect, of the year torSeptem- Md has\ agreed _ to w or k . 

ber.. 30.: -.Interest will be payable -Hudsod_^on - theu fhture develoj - 

on the ' warrant stock as ' from ^ - 

October i 1971 - - - ■ Robert Hudson y w«l subm 

The Stae Darty.Board is fore-, ■ ■ « 

casting pre-tax profits for the year t0 enfranchfeft fteyA- shares. . 
to June 20, 1972, of not ’ less than. mr ‘I- 

£5m. against an estimate of £2.6m. DtUlCWrFORSHAW ... 
for .the previous 12 -months and v - ifovW Je subsidiary’ * ’ . - 
diridamfe for t^yaar. of 22per - 'Gro^; h\- 

cent (189 -per cent). - acqulred-the .capitdl of-PartiD) --.- 

tributors. (Merseyside). . Voss pT...- : 
THOMAS -POOLE - viously owned 50 per cent of;tl 
Thomas Poole and Gladstone . Farts . I^bmors^and bas^ pi 
China, makers of Royal Stafford chased the- balance .from -T . 
bone' chinaware. has acquired Watson . and , Cto. : (yverpoifl),.-, - : 
Inbucon Investments (Trelaud) as subsidjary-of Oliver. lax. . 
part of its stated policy of - Parts -Distributors Is a 


‘ f-** ■ ’ *• 


broadening its base as an invest- scale datnbutor of Austm-M^ ;. - 
ment holding group. The acquired parts in the Merseysdde area.ii: j r - : . r: . 


company _ _ — .. 

Inbucon Investment . itself an 

offshoot of the JJ.S Leasco com- ^ . offer by BTR Leyi&>: ' ' 

thp Industries to acquire the car' - 

giccessfully *id for the hard-hit of KeafeTtt not -,a &h_ .. 

^SSSSSeSTidr. the deal is JgjJ/ 

own pearly 2U-par cent ef 'the .I 1 ”™® 


■??; , ■ 


This holding, represents some 70 

per cent of 'Galley’s investment Enconnection wtth.Drakes^gfi,. /. 
in Poole and the sale is an line jp acquire the 'Ordinary^haafi' 
with Galley’s plan to concentrate Norvtc Sboe not already dm 
interests in caravan distribution acceptances have- been ri 
and caravan hotiday parks in respect of 4^16^70' 0i 

In line with this policy,. Gailer Q f Norvic. Drakes' how- 



satisfied by £70,000 on comple- cooie -uncondUiPnaL but , 
tion and two further jnnu^ open. The cadi 1 offer hairBSp ■ 
instalments of S25JXM). H.- and . . ~ 

D/s pre-tax profit in the year TRUMAN rr 

to March, 1971,.- amounted to . --^^jRniTirs 

£20,594 and its net assets at that " GramT Metrepolftan - ui-liii--’ 
time totalled £79,795;- - offer for the 4 per cent 

ence Stock of Truman ap^-pvtfQ 
GRAMGAS Buxtwi has been declared unc Uli a 

vmaiTiu^ aitionai. Acceptances have.3 - 

The Board of Gramgas an- received in respect of -i 
nounces that negotiations are nominal (88.8 per cent) 
proceeding and are expected to stock,, .The offers for the 
lead to the acquisition of the enne and Ordinary of 
capital of two companies operat- mmIh fln <.n - • . .-- y i 

tag 4n the insurance brokingfield. remaln °P en - . : rr ”. ’ 

Contracts are expected to be ex- VANGlTAtiD /PT AVS 1 ‘ 
changed shortly. Consequently, a ’ 

request has been made .to the Harvey. Plant's .offer, f 
Stock Exchange to suspend: the guard 'Hant has ' beconK£s : :i; • ' ‘ 
companies quotation pending the conditional. Acdeptahces ftfjjf--' -- 
outcome and circularization of amount to t^01.030. . share 
full details to shareholders. ' . Vanguard <00 per. cent). 

*' cloang date is. September ** 

GENERAL STEAM ninif TimT,™ 

The formal offer ' document. ...HOME HOLDING 
relating to the cash offer - by . .Hume Holdings has di 
P & O to. acquire General Steam its holding -of 438^00 
Navigation has now been sent out Investments “A* shares ^ 

by Lazard Brothers. cent; of.l*othfan capital)^: ; --iv.:-rs 

R/rimPonur )ibb rwdimml rafiinl" - •- 1 • 


3 


In a letter recommending the Scrimgeour has resigned 
offer, the GSN chairman. Mr. IX Board. : .. . 



TUESDAY 

Purle first-half profit increase 


DIVIDENDS ANNOUNCED 


TAXABLE PROFITS up from 
£341.000 to £381,000. are reported 
by Purle Brothers Holdings, indus- 
trial waste disposal specialists, for 
the six months ended May 31, 1971. 

An unchanged interim dividend 
of 5 per cent, is declared — total 
for 1970 was 11 per cent, paid 
from profits of £810.000. Earnings 
per 20p share for the first half are 
stated at S,3p (3p). 

Mr. Morgan said later that the 
profit improvement had been 
achieved “ against a background of 
massive reorganisation.” Although 
he was not prepared to give a 
forecast for the full year he com- 
mented “I am very happy with 
the way the company is going.” 

Sales at half way were up by 
between 10 per cent- and 15 per 
cent on the first half 1970 total of 
£2m. For the full year they were 
budgeting for sales in excess of 
£6m. against 13m. 

Asked about the possibility of 
further takeovers Mr. Morgan said 
“we are well geared now to take 
in more acquisitions and we are 
now looking at quite a few.” 

It is understood that these are 
all private companies although one 
in particular could involve around 
flm. if it was taken any further. 

Six months 

1970-71 1969- TO 

BOM flxn 

Crtwp profit - 30 341 

Tsx and minorities IS! 159 

Net balance 2» IS2 

Interim — ... «S C 


to a very successful autumn 
season. As to spring, although the 
official showings had not yet com- 
menced, the company bad already 
taken very considerable orders 
and the order book for spring 
would see yet another landmark 
in the company's history." 


StanwoocFs 

progress 


Group pre-tax profit of Stan- 
wood Radio increased . from 
£12,675 to £26,491 for the first half 
of 1971 and an advance on the 
£62,034 for 1970 is expected for 
the year. 

Interim dividends are resumed 
with a declaration of 2* per cent 
A single payment of 5 per cent 
was made for 1970. 

Six months 
lSTl 1370 


payable while preserving 
maximum benefit from transi- 
tional (overspill) tax relief for 
1971-72. It will take the place 
of the two interim dividends, 
together totaling 20 per cent, 
paid for the year to October 31, 
1970. 

The final dividend to be an- 
nounced about March will be 
adjusted to take account of the 
difference in interim payments for 
the current and previous year 
(total dividend for 1969-70 was 
37i per cent). 


tween 1L7 and 10.7, 


engineering sector. 


Higgs & Hill 
progress 






Corre- 

Total 

Total 



Current 

Date of spondieg 

for 

last 



payment 

% 

payment 

div. 

% 

year 

% 

year 

% 

Albany Investment .. 

.int. 

3 

Oct 30 

3 


S 

Alva Trust. 

.mt. 

8 

Oct 30 

7 

— 

20 

British Isles Trust 

.int. 

8 

Oct. 20 

8 

— 

22 

Century Securities 2nd int. 

10 

Nov. 1 

10 

13 

15 

East Sussex Eng’g. .. 

.int 

5* 

Nov. 26 

5 

— 

. 15 

Higgs and Hill 

.Int. 

7 

Dec. 31 

7 

— 

16 

Metalrax 

.tat. 

15 

- Oct 29 

*13.64 

— 

*34-54 

Pataliag Robber 

.int 

Sj 

Nov. 5 

n 

— 

37* 

Purle Brothers 

-tat 

5 

Nov. 19 

5 

— 

11 

Rose ha ugh 


15 

Nov. 6 

15 

IS 

15 

L. Ryan 

-int 

10 

Nov. 30 

8 

— 

16 

Stanwood Radio 

.int 

2i 

Nov. 20 

nil 


5 

Talbex 


nil 

— 

8* 

.nil 

Si 


Metalrax 
expects 
peak year 


FROM turnover unchanged at 
£14m., a group profit before tax, 
up from £297.000 to £345.000, is issues, 
reported by building and civil 
engineering contractors Higgs and 
Hill for the six months ended - h __ t ha _ k |__ 

June 30, 1971. Tax takes £138,000 TerStoS * s^Xli^g 


* Equivalent after allowing for scrip issue, t Amount per share 
(a) Tax free, (b) On capital increased by rights and/or acquisition 


• comment 


For some time now it has been 
apparent that although Purle 
Brothers Is still making good 
headway its growth rate is falling 
some way short Of the explosive 
category. After a 19 per cent, 
rise in profits before tax last year, 
the first half this time shows a 
gain of just 12 per cent. Words 
rather than action have been tend- 
ing to steal the scene in the anii- 

£ Dilution drive, and Europe has 
een a generally difficult market 
On the other hand Purle has now 
completed its management re- 
organisation. bringing in a 
stronger sales operation and in- 
creasing the scope for expansion 
by acquisitions. Coupled w ith the 
build-up of royalties from the U.S. 
and Japan, this could well step 
up the growth rate again. If so 
a p/e of 20 at 176p on an imme- 
diate prospective 12 per cent, 
earnings rise to just over 5jp a 
share appears to leave some up- 
side potential. 


Turnover L8U.W0 1.623.000 

Trading profit ASA.eyr 2 w.~s 

Depreciation 285.966 2U6.I0J 

Short-term finance 

charges 1M S40 66.955 

Pre-tax profit 2MU 12A7> 

The increase in depreciation 
and finance charges refects con- 
tinued heavy investment of 
television rental business. Rental 
income for half year amounted to 
£640.000 (£430.000) and should 

exceed £1.4m. (£995.000) for the 
year, the directors state. 

The directors are confident ftat 
the improvement in both turn- 
over and profitability will continue 
throughout second half year. 


comment 


HIGHLIGHT 

SPORTS 


Although the rental share of first 
half turnover at Stan wood Radio 
has increased from 26 per cent, to 
35.5 per cent, more recently there 
has been a revival of hp business, 
which has jumped SO per cent 
since the July relaxation of credit 
controls. This ran be no help to 
the problem of financing televi- 
sion sets for rental. However, the 
continu'd build-up of the rental 
side will generate an increasing 
cash flow and depreciation and 
interest charges will be less of a 
burden in the medium term. But 
the heavy debt position— short 
term borrowing must now be well 
over £2m. against an equity capi- 
talisation of £l-2m. — rerives the 
nuestion of a. funding operation. 
Meanwhile the prospective p/e 
of 12.1 at 24p (asstuning £100,000 
pre-tax profit and a nil tax charge) 
and a price /cash flow ratio as low 
as 2 seem to take account of the 
problems. 

Statement Page 8 


BIRMINGHAM-BASED engineers. 
Metalrax (Holdings), reports an 
increase from £174,419 to £201,878 
in first-half profit on a reduced 
turnover of £1.680,936 I £1,724242). 
And the directors forecast 
“another record year.” 

For the year 1970 group profit 
was £SS4.613 on a turnover of 
£3,440,326. 

Mr. C. Coombs, chairman, 
explains that the first-half turn- 
over decrease was doe to the 
general decline in demand in the 
engineering and allied industries. 
But with the advent of new 
national economic policies this 
regressive phase is disappearing. 

Order books are already improv- 
ing which augurs well for yet 
another record year, he adds. 

The interim dividend is effec- 
tively raised from 13.64 to 15 per 
cent The 1970 total was equal to 
34.54 per cent 


(£133.650;. 

An unchanged interim dividend 
of 7 per cent, is declared. Pre- 
vious total was 36 per cent., paid 
on a pre-tax profit of £566295. 

Directors say the value of work 
in hand and under negotiation 
is over loom., and that reasonable 
settlement has been achieved 
with CEGB on the Fiddlers Ferry 
contract 


medium-term Eurocurrency lend- 


U.S. finance 
for Montagu 


L. Ryan 
reaffirms 
forecast 


U.S. 


IN THEIR interim report the 
directors of L. Ryan Holdings 
reaffirm their forecast that cur- 
rent year profit will not only 


IVIarsb and McLennan. 

is e«eed subKUmtialfcT that* fur 19& 
ting SStn. i about £3.3m.l of new ia7i__£270.000 pre-tax— but also 

df t xiTo the -1435,316 achieved in 1909-70, 

Srti at upSt C proSe5s 0f fo t ?°HSS London group has reached agree- ai J n Jn ^oS^t^aiTooO 

aajTSBf 'LSSfi 5 


comment 


and 


time in the firet half. However. iSl S2£2 less than £300,000 and compared 


with profits taken at the end of f otbg , r with £2M.OOOfor toefflmB P lS70 

contracts there is some time lag toterests in the U.K. and abroad. r>eriori Of the first half nrefit 

between turnover becoming re- These are principally Bland fhe Belfrium onSS^ cSmS 

fleeted in profits, so to a certain *. ni * ?*• w * Payne, among |, ute * £65 -non (£74.000 far 

extent the 16 per cent, jump in leading insurance brokers in f 86 -™ 0 t£74 * 000 for * 

Stowing the formation of the , The interim dividend is raised 
?L1I coffid SSteSmS the new company, March and Me- from 8 percent, to 10 per cent- 
stajmation in fim half tumoiS will subscribe for new t^l for 1970-71 was 18 per cent 


during the second six months. fj'® res .2° peT cenL of 


Nevertheless the group is still JJ 1 ® *^“*2*, new group. 


Six momltE 


Turnover 

Profit before tax ... 

Taxation 

Not profit 

Outside Prof, flits 

Attributable 

Preference 

Attributable Ordinary 
Interim Ordinary . .. 
Unappropriated 


ism 

1870 

t 

£ 

1.630.956 

1.7TL242 

bn .hr 

174.419 

S3. 7^1 

79.S24 


94 SIB 

1 .585 

1.295 

its S4! 

83.520 

7.300 

7^00 

mac 

S6.02fl 

47.596 

43^42 

65.446 

43.<re 


hoping for some increase over the “"!*] L*"5 tu™™ 

1970 profits figure and with work , t Ma ,, ^ nn [ ^ l , 

in hand showing a healthy rise counted the biggest insurance p«* 

any downturn should prove only 

temnorarv So the xharec on a world, and is a large placer of Profit 
p/e of 12 at loip should not be buBmes ? on the London market inwrim* 


Pint bav 
1071-73 070-71 
moo moo 

. 1.568 1,464 

315 2X5 

, - I» 99 
189 13* 

» 76 


perturbed. 


Orion banking 
expansion 


• comment 


Metalrax backs up six month 
profits growth — 16 per cent pre- 
tax — with a modestly bullish 
appraisal of the . medium term 
outlook. Orders are currently 
running some 10 per cent 
above the January- June level, 
which is a comfort at a time 
of improving margins, up by 
nearly a couple of points at 12 per 
cent, for the six months, though 


At the annual meeting: of High- 
light Sports, chairman Mr. Sidney 
Solomons said the optimism in 
the annual statement was not un- 
founded and “ we are now well in 


the 1970 July-December returns 

PATAf TNG RUBBER were I2.4 per cent Past 12- 

xAlALliiv IV UDDLR months earnings rise from 3.6 P a 

share to 3J)p if the six months 
growth trend can be maintained, 
which means a p/e ranging be- 


Patahng Rubber Estates is 
raising its interim dividend from 
7} to 8} per cant— -the highest 


Mr. Francis O'Brien Newman, *m r. l. r>-u bu waived w® snuonaant 
chairman of Montagu Trust ex- w ?*a. sbanw-^ao.ooo. 

plained that the move was Good progress has bean made 
designed to cement the (dose with all the preparatory and final 
business association which its work involved on installation of 
insurance companies had had with additional coal plants, and there 
Marsh and McLennan for many are now eleven plants In produc- 
years. tion in South Wales, state the 

The combined profits of the directors. 

The Orion international bmik- proposed new company for the This, coupled with the benefit 
mg group has made its first year ended March SI, 1971, were from an increase in selling prices 
£® cru, t_ B | nc f rt^was^set ^up_lB5t about ilfim. after tax. from January, finds reflection in 

the substantial rise In profit The 
.—I rt|jrr fpff j long term plan for the i ns t all s - 

Lvl WLljllAVV tion of further plants continues. 

x The- four plants planned origin 

WALKER ally for Ryan Europe SA. (50 per 

„ cent owned by L. Ryan) are now 

CowUshaw Walkers prospects in operation. Anglo Belgium 
Chase Manhattan, the National for continued growth In mining Coal Corporation SJL (90 per 
Westminster, the Royal Bank of equipment are encouraging, and cent owned by L. Ryan) has two 
Canada and tile Westdeutsche despite problems In machine coal plants in production and the 

Landesbank Glrozentrale as a tools, the press division is con- installation of -a third plant is now 

shareholders in the three London- fident that for the sixth year in planned. 

based Orion companies. These succession its turnover will be Other than -this installation all 

are Orion Multinational Services, increased. major capita! expenditure in sup- 

desi pned to co-ordinate the inter- In Saturday’s excerpt there port of-, the Belgium operation 
national services of the partners, were misplaced lines of type in has now been completed.' mem- 
Orioa Bank, the groups mer- that paragraph. here are told. 


December to provide financial 
and banking sendees for major 
international institutions. It has 
been joined by Credito It all an o, 
one of Italy's largest commercial 
banks. 

The Milan-based bank Joins 


MINING NEWS 


Union Miniere’s n%J e2 
Australian venture 


T«* 

.wJ. ' - c >«r 


BY LESLIE PARKER, MINING EDITOR . - 

THE WRITEVG 


An • interesting development in 
the Australian prospecting scene 
comes from UnJmin, the Austra- 
lian subsidiary of Belgium’s 
Union Miniere. Along with • two 


THE WALL 



other major companies, Newmont What may be regarded 1 *! tvy,,.- : 

Proprietary, a subsidiary 0 f piece of ,the writing' cm tbef L' 1 * V ^ 1 

America’s Newmont Mining Coe- hi the context of the nresent?ti :zke .1 1 


Mining Coe- hi the content, of the .jiresent^i' Tr 1 

po ration, and Imperial Chemical fused world - economic atu^ carrv- c 
Industries of Australia and New comes with, the news from-j * ■« 

Zealand (ICIANZ), Unimiir has ciatedrAusttaHair^flflieiils ad ? 

negotiated a joint venture with Comdnc Riotinto of Aurtrriis 
Mount Carrington Mines. sidiary Interstate Oil- that .< 

The initial objective is the. to the collapse 1 of'-pricer hi 
further exploration of leases held Europe and Japan they 
by the last-named company In agreed' to a request from 3a [ 



acquire 
in the area. 

Mount 
market ; 

subscribed 

the shares, 
mineral i 
copper-gold-ztac 

ranted an extensive drilling pro- present contract 5^ ^a 

gramme. ' * _ *** discussing, terms - of ttJJ y ta . 

The interest therein shown by ment " 'i>i .If.' 

consortium Production of. 03m. 

p Tr <1 aUrSSuS?* S?-H5S“ W te «*».. 

Mount Carrington 
23 Jp for the . shares 
Australian exploration 

s ■ « e 



BIDS AND DEALS 



Sir 

Of 

On 
no( 
CSC 
m : 

R 

Sriii 


CarnWaHru which ' h u S s* cf Tk e . 26. th# 

ALLIANCE ' . ■ : 


CORNWALL PROP^ . 

„ ... owis M.per cCTi. afTSa^ft 

Merger terms have 'been agreed. of * further 

f Corowan Property (Hoktoiga) t?-acce nt 

: ; dEvis£t>. gus .j 

three Ordinary ‘ of ComttaJE^p1us ; «2r e suction for A. , ik 1 r-J 
197p nominal M per cenL^Mtly;'®^ ««'■. s-J 

» . I" 01 - ^rtvtd : UMtadb-SR ■* A -f ? th^ 


"° T - tom 

.J 1 Don 

mve 

'^5 fcflft 
• ’ c. - •* su-swi 


1976. 


A cash' alternative wdrtfir Vmted^XN) • ^ 7^; th^ 

The Cornwall taan .Tstoek ^ ^ 

rariy n^is to mntto in ** ** 

« the years 1974- annotate! £L ^ 

ssscciates 4*. 

■jar.'-, 


Ordinary at the -rate' of 5n ndm Inal 


tiM J 







i 








rev i $6 

is 

\\_J- . 
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+ COMMENT 


DIVIDENDS ANNOUNCED 




first half downturn 


Assam Consolidated 
BICC 


Cables Trust 


■‘ - -’V/. *? £*;• iS |ySjSwap . for the six e 
- i ^lune $0, 197*.: -- . 
J *V$Pi j» ratcban^iwi fati 

K^. rvr - # 5 i Per cent- Is 

‘ t, wll\L * frrtf al 


0n ^? *5*®$. ./.'As.trom May V197i..thft senior y** r througVlack of -work. raise the 
' . -.- - 7 executive management of. the oil, Investments are now shown In to 10 per 
S^ 1 ®! dividend gas and mineral producing divi- the balance sheet at cost Instead The pre 


and in that event the directors Geo. H. Scholes 

raise the dividend by 5 per cent. Scottish Australian 





Carre- 

Total 

Total 


Current 

Date of sponding 

for 

last 


payment 

payment 

dhr. 

year 

year 


% .. 


% 

% • 

• 


10 

— 

S 

10 

8 

.tat 

t2ip 

Nov. 19 

2fp 

— 

7p 

.int 

9 

OcL 15 

9 

— 

19 


9 

— 

6 

15 

12 

.int 

B* 

Sept 29 

6* 

rara 

20 


5 

Nov. 18 

6i 

10 

13 

■tat 

5 

Nov. 20 

4 

— 

• 10 


25 

Dec. 17 

20 

40 

32} 

■int 

7} 

Nov. S 

5 

— 

12 

.int. 

12 

Oct 29 

12 

— 

• 42 

.int 

Nil 

— 

5 

_ 

(c)ll 

.mt 

3} 

Nov. 30 

31 

— 

11 


' 15 

— 

35 

33 

23 


BIDS AND DEALS 


per cent 

pre-tax figure for the half- 


Southern Constructions 
-fait 

Small & Tidmas int 

Staplegreen 

Stocklake 

Trinidad Canadian ...int 


' ’-.> - .a 1 ProflL etc 

w ^ .- u *-’- AMrfrfatft • 


• . h. N -» ;>Rnflt • 

- ' . :■ & M- •mBTSSJr'HS i-S 5 

:■ • - «s»“. * 3 * & igffSSS Stirjpgsg^- ... 

1 ' ■;. • ^ * ** ?.♦ * A j, , . . — . . . . . , • to a world-wide h «gic Meeting, Connaught Rooms, 

„■ (Urect<n£potat out that the * £ „ ae oasJS ' , , W.O, October 14, at 12.15 pjd. 

.. corresponding period- in '1#70 was 'The Sterling organisation bas F 


. . — ■“ ■*.*’*'- mg uvui nMuaauwis urnuumm me terms wruen would He annro- .. ' 2 r“ —mu 

gg. 35 1 §70 i“L“/2? a ry£? o£ 2i per to some mJ2m„ and this has priate to holders of both classes S td> Cap , ,1 i^ s T™* -tat 
J3K aT1 becn t° capital of Ordinary shares for th? Underwear.. 

mo*. - t<« • «5» J2Sfrttt , 5!5® d 2L to by the sro up reserve. enfranchisement of the * non- £. Varasscur .int 

»•-' dale - ?h e arfca covered chairman's emoluments were votih* “A” Ordinary and it j B Wadham Stnnger Int 


Nov. 24 (d)8.75p 
NOV. 29 2} 

Oct 27 5 

Nov. 30 7} 

Oct. 26 9p 
Oct 27 10 

— 7} 

NOV. S 2J 

Oct 20 — f 


-*> - - 

k Cavenham bids for 

12 

2Q ^ 

| Wright’s & Moore s 

, & With scarcely a breath after Its the business previously carried on 
,c)ll successful bid for Bovril, Mr. by the Sign Division of tne 
11 Jimmy Goldsmith's Cavenham Willing Group. 

23 Foods group announces It is to wfllings Sign Division will cpn- 
U55P make bids worth a total of nearly tinue to operate from the exist-. 
z * £10m. for Wright’s Biscuits and fhg modern factory premises, m 
__ its associate company Moore's BiJton Road, Perivale; Mr. P. 

2S Stores. Farnfield. Mr. J. W. H. Hobbs, 

Proposed terms are not and Mr. P. T. Robson are directors 
IfjP designed to please the market, un der the chairmanship of Mr. 
•l&KJ however. For Cavenham will put Ballard, 
a value of 45p on each Wright’s 

of Ordinary and M A " Ordinary com- ■ .ccatiatcc ncii C 
— pared With the S2p (up 5p> at A&MXJAIfcd DtlAbO 
*125 which the Ordinary stood before Simon and Coates last Friday 
the announcement. sold on behalf of an associate 


of Ordinary shares ' for the 174 OcL 20 — (e)274 — pared with the S2p (up 5p) at A SSOUA 1 to L/tALij 

enfranchisement of the ' non- ‘“J- ® „ — M *4.16 — *125 which the Ordinary stood before Simon and Coates last Friday 

yotibg “A’ Ordinary and it is |Jadbam Stnnger --Int 6 Nov. 29 6 -- - 14 the announcement sold on behalf of an associate 

intended to submit these pro- . Tea . ■_•■■■ ® Nov. 11 8 6 8 Mr. W. Webster, Wright's 72- 2,000 Broadview Financial Triist 

posais before the year-end.' a Woodward rnt 6 Oct 18 5 - 20 year-old chairman, and his wife atMjp. 

The directors report that’ con- * Equivalent after allowing for scrip issue, f Amount per share, have agreed to sell to Cavenham j^j] s amue ] on Friday bought 
siderable progress has now been ' (a) Tax free, (b) On capital increased by rights and/or acquisition their holdings in Wright's total- f or an investment client 12500 

made in solving the problems of issues, (cj For 8 months- (d) Included bonus 24p. (e) 25 per cent, h'ng 41 per cent, of the votes. Grimshawe Windsor at 37ip. 

recent years and they feel that was forecast in prospectus. They have also agreed to sell N M R or h«hild announces that 

the present outlook is encourag- - their holding in Moore's, total- on SentembeT 20 FL G. Shaw and 

me- hng 5 per cent, of the eqmty. to 325.000 Seafield at 


which the Ordinary stood before Simon and Coates last Friday 
the announcement. sold on behalf of an associate 

Mr. W. Webster, Wright's 72- 2,000 Broadview Financial ‘Triist 
year-old chairman, and his wife a t 54 Ip. 


N. M. Rothschild announces that 
oa September 20 R. G. Shaw and 


^tton. 


r. - ■■■■ ■ ■ w wtjua v-tiw AVI uro Xlnlw » • . - — , — ~ — — r 

■*. ; - "firat /half. ' . bewp approomately 200 per cent. { n 4 QI ,; m llr4 

' »• ^ ' On the metallurgical side. wbrld lpe market value of the stock 111 id 1111 11 U 
prices «£' lead ahdantiriKHny have . C a > 14 ) at the effective date of n — . 

- line .^rgan.isation. _ • gblS bas^a very^SS 


■ H , VF(tet UJC“s As from May 1. the operating S*^? 35 TJ? WrSS? 

ties, are relatively quiet Ibe companies, will bear the coat^ °J 
«dw»d r . ddmand_ for-- W woi- _ and; adminfetra- sjf ifaf?5SSinM d he 


ed^" Callender’s Extfa 3 % by “ “ 

r JjSrJSs 5 Matthew Clark Crane Fruehauf 

WIne and spir,t shippers and SCthSirlf 
results should merchants Matthew Clark and lUaCH 

improvement he Sons (Holdings) is raising its a fall of 1214.000 to £514.000 i 


-—a—— Hn g 5 per rent, of^ee i^t sSK-rt 

, find wnKfit s nolds E «i nA j f Mniava) R^rhud 

and construction of industrial and purchase tax on carpets was farther 42 per cent, of Moore's. «iuxhaaedMWMI Seafield at 62p. 


v “ bfinf maintained he is confi- Wine and spirIt shippers and 
dent the year's . results should mercha nis Matthew Ghirk and 


puixiidae lux on carpets was luruier ha per ceau oi jviooies. , „ n - nftn c M fieW at 

reduced in July. New ranges of The purchases are conditional p “£ h “!j n 20.000 Sea^d at 
design and quality have been on ExchangrControl consents S2?£ 

launched for the autumn trade, and a satisfactory accountants’ =>™e uaroy no aiugs. 

the volume of which “ we confi- report. (There is also the possi- 

dently expect will permit us to bility of a counter bid in view of MINBIblfS NEWS 

meet or surpass the even higher Wright's assets which have a book iifcivw 

sales targets we have set our- value of more than lOOp a share.) 

selves.” Wright's is expected to make a FARM JTVfSS HIT 


^[continued.. . . v ; . . 

■e..Jr Profit of overseas companies 
■■1 _ * also showed ^ a ' redaction, due to 
conditions on the metallurgical 


Scholes tops 
forecast 


tnril (Holdings) is raising its A fa] i of £214,000 to £514,000 in As reported on September 10, J?*s * m0T t than I5TO.000 for 

■si civ Tv.r.ntVii tn Tim. dividend by 3 per. cent to In per p ra &t before tax is reported by first-half profit was £235.000. com- the year to July 3. 1971 (£59,310 

? e ^ r 1° Apri1 3 P’ Crane Fruehauf Trailers for the pared with £224500, which in- the previous 12 months). 

*1 1971 -* T J? e final # IS ,® cenr ' Six months ended June 30. 1971. eluded £181,500 insurance re- the offers go unconditional, 
' ^crease of 20 per against 7 per cent forecast reductlon ^ attributable covery. Cavenham intends to enter into 


EARNINGS HIT 
AT BH SOUTH 


■ v 'i*-iV;;trride 'and to. the recurrence of » • . 

\, n rt . •^-mflatipnary conditions, iii Argen- tOreCaSl 
- ‘ S * E i REnn> t“ a - Associated companies 

"“"v f tf~ showed; ; a smaQ reduction in - Compared with a forecast of 

1 • V. ^[ Oarmngs.- 74 p, George H. Scholes and Co. 

V a.rp'n-u.'it; xnere Ir as yet little sign of Is . proposing a final of lOp per 
. str *?*Ta -lir-an improvement in-, the UJ& 25p share, raising the total dis- 
..... . *; ^economy. and overall current trad - -' mbntiorr from U55p to 15p for 
; tag 4$ not significantly different the; year ended June 30, 1971.. ‘ The 
' ' ‘ ■ ?s- 1.; from ■ the 'position ruling in -the 1960-70 total indaded a bonus of 

I J ' ' I^vfirst half, directors report , 24 p. . 

'•’* ' i- . ■ •" . . The increase in profit indicated 

- — •comment turns out to be from £941,572 to 

' :r,V’ ■ £1,081,499 before tax. This advance 

The trnubteg ..apparent m -the (14.9 per cent.) was achieved on 
second half ‘ of 1970, when profits sales ahead by 16.4 per cent 
'-5: dipped 11 per cent. : have con- - The directors, in view of the 
MjRVlf ciir rf ; iS,V ed mto the first .^months or company’s strong liquidity posi- 
1971 and tead ■ Industries is. now tion, are again proposing a distri- 
• T-,|t porting a drop' of 184 per cent bufion of' substantially all the 

• ' at the- pre-tax level. -Little im- year’s available profit ■ 

% r-. proyement -in the-tradtag position •• iwin isw-to 

r^ihas- beeniseen so- far in the our- r ' i £ 

... - ,-i • .r v Arrant- -half ’which suggests doubled laataw mut 2 

■ - . - 1 .. , ‘'' K first six. months earnings as -the Samos factory “bs — _ a.-m 

, .v.--;_ & nikeiy outcome for 1971 . This Sf:S StSS 

• . _ !— ^.would put the shares at 122p on Tax wrhten back 34.SS ' — 

. _ --*& jn-ospeefive .p/e- of 11.7, which DWdemia : tus.eoo ibubso 

'" r; [appears .to lave ^the 1 situation Re1JliIied oroBt .. — .... 38.523 49.093 

- - j’:? :?? - weighed up nicely .' Principal activities _ are the 



setback when to technical and production difH- 
the dividend \vas cut by -4 per cuitjes ; n ^e Container company 
p and from the necd t0 pr °ride for 

P a nS thn nrl cha ™ es for late delivery 

B 7 u d rrViQsS^" of con tainers which resulted in a 
tax balance to £631.679 (£319,843) half year , ogs of £22 J, 000, explains 


If the offers go unconditional. ^ foreshadowed by the half- 
Cavenham intends to enter into ;ear re6ults , AustraUa’s lead- 


Dedurting tax £257,384 chairman Mr. R. G. Hooker. OUlIlgCi feet ion ary and tobacco shop 

SSK 5.e d oa T5f, "SfiSfL - is -organj^aon ZlS, 5S 

is £311511 (£137129) pany s activities have maintained restructuring, together with Apart from its biscuit manufai 

Si HirJSirl th B » thP 3 good level of sales and profits, generally improved trading con- interSs, Wrighrt bs 

The directors state that the Th e new developments in vans, ditions and the high availability more than 500 retail outlets whil 

improvement results from in- tankers and trailer rentals are and acceptability of British SS^hafS^so 

creased sales in most . commoditjes ma king satisfactory progress and Leyland products, has enabled 

™ a. n™ prospects are "encouraging." Wad ham Stringer to show further rf ,, nn - nr(1T rT ., mv 

vioiiq 1 vmt C u,curred ^ 1116 p e ' An interim dividend of 5 per progress. COMMERCIAL UNION 

,_ y . : cent, is declared. This is half th* mnnth« tn .Tune m. IV riMA m 


arrangements with the' Southland J zinc . siJver .^„ P er producing 
cuiues in uie uomainer company ___ __ interests Broken Hill South has suffered a 

and from the need to provide for WnfHlSim Elri'-n? ^thp nf 64 P« r cent, .fall in earnings for 

penalty charges for late delivery dUildlll part of the jmnt operations of ^ £ u jj year t0 j une 3 q_ Con- 

of containers which resulted In a _ Cavenham and Southland. solidated net profits have dropped 

half year loss of £221,000, explains SfrinaPr to S2RBm - CW-24m.) from 3739m. 

chairman Mr. R. G. Hooker. OlllllgCI fectionaiy and tobacco shops jn 1959.70 and t he final dividend 

The remainder oL the com- Continued reorganisation and southland of Dallas Texas. 13 cut to 4 cents (1.8 7p) to m»ke 

party’s activities have maintained restructuring. together with SJart from hs biscuit^ miSKc- * total ° f 7 l3 - 27p) agaulst 

a good level of sales and profits, general Iv improved trading con- 'intoro^ ’SJ.wrthM 14 cents. 


Inevitably, earnings have been 


me new oeveiupmenis in vans, druons and Uie iugft avails DU) iy morp th9n enn retail outlets while 
Iif tankers and trailer rentals are and acceptability of British KeThas 620 or so h L r , by u a fa, L ,n meTaJ P r- nces ’ n °«' 

I,tJes making satisfactory progress and inland nradiipt? has enahled Moorc 3 na * or s0, ably that of copper. Gross pro- 


and a lack of exceptional items prospects are “encouraging." Wad ham Stringer to show further , ceeds from sales, declined by 30 

which were incurred in the pre- An inter | m dividend of 5 per progress. ^ COMMERCIAL UNION per cent and. presumably, there 

mo us year. ; rfppinred Thic ic half .. A .. - ,» will have been a rise in operating 

-Sato tor the first four months the Annual rlteot dWdend of 10 j£ 5*iS CANADA costs. . 

of. the current year are ta general ^ ^ iD respect of 1970 and fat ST3S The Commercial Union group Hopes of a recovery m the cur- 

better than last year and, unless £, mpares with interim of 4 £ 544 !^ SSd profit before^ tS has completed negotiations for rent year may be largely 

S5J-SB JSMSffS. «n y cent - j" » ^ for SSSIUm the a ^ sition of Planned In * est - dependent on 11,8 success of Pr - M1 * 


For the six months'to June 30, IN CANADA 
171, turnover, excluding purchase 

v hnc riren frem F?4Mm tn . Toe Commercial Union group 


would expect this trend to con- ^975 wa _ c 143m 
tinue, giving results in excess of 
those now published. 


Vavasseur to 
hold profit 


Sales 

Profits 

Taxation 

Minority Interests 
Net balance 


Profit for rrere *£ «ni firm — the acquisition of Planned Invest- aepenaeni on tne success 01 rresi- 

from £403,000 to £501,000. ment of Montreal | a mutua ] dent Nixon’s measures to reflate 

Six mantha Tax takes £200,400 (£192.000) fund management and distribu* the U.S. economy. Meanwhile, the 
moo leaving a profit of £300,600 tion company. company’s Cobar copper mining 

'■SE 9- 22 (£211,000), of which £6579 Planned Investment manages subsidiary reports that produc- 

S2 ail fno.883) is attributable to Taurus Funds, Plannes Resources tion ceased on August 23 owing 

22 is minorities. The interim dividend and Canada Growth Fund Com- t0 a strike of members of the 

288 384 is held at 6 per cent; the 1970 final merciai Union at present does not Australian Workers' Union. 

was 8 ner cent offer anv mutual funds in Canada This arose from an issue in- 


tsi-nun Ra- •_ , 

Crest; Homes 

ijl 7i% r extra ■ . v 

, - , . -. .. 

= 7 ;^ and scrip 

* “ 5 .ItfpmrtiTKT a (haw- arfvanr 


^ . «, lW v s 1 ! p, , was 8 per cent offer any mutual funds in Canada. This arose from an issue in- 

5S "2L “v-JE-r- «M» owe - Lord McFadzean • hold firOllt ©Comment Mr. F. C. Stringer, chairman. Since dual licensing of fund and volvinb the manning of machines. 

- bafk •: won aio^i v u * v r« Ba m says the company is already start- life insurance salesmen became At the union 3 request the dispute 

S52m? 1” a SS * , ... DIRECTORS of J. H. Vavasseur Sf^re-tax nrofit? took^The marSJl 171 ^ to benefit from the reduction possible in Canada over a- yeaT £ aa submitted to the tadustnat 

Principal activities are the cent ° v ? r 1351 ?***• wIuJe the and Co. believe the group’s 1971 {!! pr 5T,^?I° «« t0 ^,« in purchase tax and the abolition ago, a number of life companies Commission of New South Wales, 
manufacture of electrical small- "fr 1 * attributable at results will not be materially KmSTISJnr nf «fi|r of hire Purchase controls, and he have made arrangements with August 25 the latter directed 

switch and fuseeear and acres- f5 - 57m - ^ 311 advance of 34 per different from the record £914,782 „fS n A,H?!i n L5 welcomes the further reduction in mutual fund management firms to the union members to return to 
sorter Sder Sr trade-naSS cent; and a “ further encouraging p fe -tax of 1970. P 0 ni& an ?Qo 0 ^ 0 Bank Rate. This easing of con- sell each others products, vnrk, but this direction has not 

“ Wylex" and . “Sonex,” « ep t0 **>e return we simply in the half-year to. June 30. 1971, * 1 o-nf thf ii, trols and better availability of Approval of the deal has been been observed and there is no 

must earn to ensure the con- pro fits advanced from £383.000 to ' n *“? fe , credit facilities will bring con- won from both the Ontario and indication when ore production is 

• rommpnt turned development of the £428.000. The Interim dividend is tmued improvement in perform Quebec Securities Commissions, hkely to be resumed. 

• commeni group" effredvely raised from 4.16 per * Sum IpJ mance in the second half, and he 

Demand tailed off in January to , The tatenm dividend is raised cent, to 5 per cent— previous total fr , i, looks to a further increase in KTJkTTf’HFRR A SIITVIjR RFCI’C 

June -for Scholes, ■ hence -the from 2£5p to 2.5p per 50p share, S equal to 12.5 p£ cent °lj£ t profits for year. lvUiyi.Hfc.KKA » 

group’s slower second half with from stated earmngs of 5.36 p Half-year s ° the shares although now Shareholders of Knkichcrra Tea nnrmram ivnavr 


production is 


comment 


ana; scrip . group’s slower second half with from stated earnings of 5.36 p 

. , _.zr 1 ........ ■ ; • profits growth down to-ll-per f4J8p); the 1970 total was 7p 

■ • - ~ - - Jr Reporting a_ sharp, advance to. e^nti. pre-tax. against 19 per cent fro® earnings of 9J0p. 

1. .. . profits, CrestB^ee Is raising; its July to December.- The current First Half 

dividend from 324 per cent • to year is devoid, of progress olues, lflti iaro 

\ • Ni'.i aDfinl?' up? tfib FWX to July although the metra dividend may two moo 

1 v-.iL 4J<U Pal; 1971y irfttia final _of -25 per be a pointer* and. margins are sales ais.oM 228.000 


4 j^rent- . in addinon, a wora: scrip hoiking. up well enough with muted Kingdom 

Jssue: .is..:proposed ;for holders 5eC oDd-half sales 12 per cent Exports 

: -c~-.FegKtei*d 0cu»er-15. . . ^ higher.; But at 2704p. after a rise overseas 

... .. ■ Afte n being ahead^from. ■£!&!, Wt. this year of 60 per cent- along operattas proflt 

:• -.••i-f? £250^86 at jalfyay^ m e. y c^rs wit h . t he electrical sector, a p/e iuvniiim inconie 

^.^ore4axj. profit, which ^tncludES a of Iff may demand a little more Finance charges' 

“cull year “from P and J Plant tangible support. _ ■ ptmsx profit 

... . ,r- j.. iffSire and, .JBaulage, increased to Taxadun 

Ill nlUl ffl 06,d00froi»-^25500: /Tax takes. - - • • Net profit — 


„ „ Prams before tax 428.000 38&0N 

Half Tax - 182.000 181,000 

1070 Not proflt 240.000 222,000 

£000 Minorities - 42.000 1,000 ^ _ moouis 01 mu, waonani oiriagcr properties were txansrenrea on u. ",T. 'J. . ~ ... — 

226.000 Prefcraijce dividend ... 3.ooo 3.000 SfOCklH KG H9 VS Iooks set for 3 bumper year. The September 10. 

113.000 Av *“ able ^ UCJMdUlC jJdja car retailing side received a boost The various formalities remain- » He ,t ays t ha ^ ° veraI1 

34.000 „fi^5°^wHw y th^ e re«iif^ 1 *7 Crf 4 . 1116 introduction of BLMCs ing are being processed as quickly f0l L C w rrent year 

n.oeo disappointed^ ^wrth the results. yf^/Q tOL3i Marina and Ford's short fall in as possible but it will still be 1?= ”5 xt * Ma I? h i. *l as m . a,n " 

i 4 -ii 7 » ^ ,E ,? ie * a broking subsidiary, . - supply and sales should again some -little time before the net * 3 ®®d at a high level. So, given 

“ J. H. Vavasseur-Kirk, has engaged Pre-tax profit of Stocklake show an uoturn when the effects amount due for reDatriatfon is 3 reasonable price for tin. It is 
, " ta unprofitable busin^s-manage- HoWiogs rose frem £944557 to of the com?toS S repatriation is Je ^ ^ ^ ^ 

ment changes have taken place. £1,530,119 in the year to March so the group should be able/to pany’s financial position could 

<hs “d they believe losses are now 31. 1971, after being £127,000 down uf t annual earnings to nearly 21p mwCT* or 17 uadt ius 2 fy a resu®Pt»®n of dividends 

arrested. Vavasseur-Kirk will to £469,000 at half-way. a share— ag«Snst Up last year- CONSTABLE HART earlier than previously forecast. 

327 incur some bad debts that udU The dividend is. effectively leaving the shares fully valued on The offer from Thomas Roberts ^ the original official predic- 

SS ? ff « ctthe resuIts for I** second from 15^25 per cent to a prospective p/e of 155 at 36p. (Westminster) for Constable Hart tion indicated "return to the 

re ’ll half. . 17 per cent with a final of 11* and Co. has been allowed to lapse dividend list in 1972-73 this looks 


slight, so the shares although now 
irro standing at 51p still remain vul- 
( nerable on a prospective p/e of 
»ww» 13.7 (doubling first half profits). 


• comment 


S KUKICHERRA 

Shareholders of Knkicfaerra Tea 
are told that a deed of convey- 
ance ta respect of the sale of the 


SUNGEI BESTS 
DIVIDEND HINT 


With both pre-tax profits and mar- company's estates in India has *„J he ,Tf JA,? more cheer 

gins well ahead in the first six been finally executed and the S2iL * hareholders in Sungei BesI 
months of 1971, Wadham Stringer properties were transferred on statement 

Innlrc t/\r 9 KnmriAr vPar Thp CantomKor 1(1 tilB HPW Ch3iTtYI3H, Ml". J. G- 


17 % total 


( by the new chairman. Mr. J. G. 

s formalities remain- Richardson. He says that overall 


■ ■ .... r . -s n:i329j00a (£230.000). 

. .Cost of the dividend total, is 

" . ' .- rjt:i28,000 K£99,00O) — two directors 

’ .--.'-lave waived dividends totalling 

^- z n.7.oooi 

: ' • Current group trading ■ activi- 

.are proceeding ia a . " very 
■^^^^^attisfactory " manner and the 


BOG £ 5 . 9 m. 
net after 
nine months 


5xadon P f!?. 1 ... ' ^iey believe losses are now 31, 1971, after being £127,000 down 

Net proflt 7 |iB 5 s .544 arrested. Vavasseur-Kirk will to £469,000 at half-way. 

Exceptional credits «B8 527 Incur some bad debts that will The dividend is effectively 

SSTf-Bicc-:::”:: S;Sf JS i?S ct * ta re5Ulls for 0,6 s ” ond ^S r f ™“ 

JSSf.^iS-r iZS other suhstdiaries are meMng W1,h *' ° £ “* 

(£4. 78m.) and dlneciors' emalumcms good progress and prospects for .p—c* Ineludeic ~""r4nQ’ooii 
038.000 (nis.000). tu.K. euwot. continued growth in 1972 are /mumm eJ£u!* 

1 £ 827 , 000 ). overseas H.BTm. (£4m.). » fs , v Tf. r l h i ( ,^ (1244.000) earned w Rhodesia not 

t Mainly profits on disposal of sura his >J 0 „', m 5 _ ~, nPP rnpd with currentl y remrttable to this Coun- 
properuea and invesonents. . The group is concerned Witn Tpy 


possible that profits and the com- 
pany's financial position could 
justify a resumption of dividends 
earlier than previously forecast 
As the original official predic- 


tirectors -anticipate a -further GROUP NET attributable' profits. The reduction ta sales value investment and financial services, 
idvance in profits in the current after tax and minorities, of British is due to the lower prices for banking, contract aging 
'ear. Oxvoen at £ 5 JM 4.000 for the nine metals and for copper ta parti- advertising space, holiday and 


Oxygen at ffi^000*tarlhe'ntae and for copper ta parti- ce space ’ hoUday netTroflt "of SjSJV'/Sr Ihe ™e°d Tta amptuice. ^Su^'ei Besi’s five month 

months to June 30. 1971. are cular, the average price of the travel finance. overseas m s/n'ori oon'ppo year enHprf Time an 1971 , mm. . Besi s flve-monui pro- 

SS” • comment ^ ® 

Jftjfeaflfl gais "continued ***!>*&* sss J 53 s Mzrssgrtzris sr^ssir^-s 

sss siKSfss: i-a jg- — s— s ai s ^r^.= ™ ass ^ ,ver - Mr - d - g - w - in ** 


annual earnmgs to neany atp miVCTAItn: u a dt j-ow., „ uinueaus 

share — against lip last year— HAK1 earlier than previously forecast 

aving the shares fully valued on Ihe offer from Thomas Roberts . . ^ *be original official predic- 
prospective p/e of 15B at 36p. (Westminster) for Constable Hart ^. 0I ?. indicated a return i to the 

and Co. has been allowed to lapse dividend list in 1972-73 this looks 
but the Roberts’ Board has indi- to be a hxnt that there could be 
Prnpfpr &r cated it would be willing to make 3 Payment for the current year. 

LlULIcI vC a new one of 42ip cash for each ? in ^5 31 the company s 

CH ordinary (compared with the bank overdraft has been elimi- 
l wSHTinlP Brst bid of 32p and the second P3 J^d. Coninbutions to the third 

VJaiUUIC of 37 | p) provided the CH direc- buffer stock amounting to £213,401 

Procter and Gamble reports a tars would be prepared to reconi- ?r£*i, pected t0 ** rapajd during 

.. r. .> MiiwnM .i mpnrl its nfwntsnuo 1 JU-M. 


Warren Tea 
'holds 6% - 


U.K. ia «Sw M.'S net profit of £3,786,000 for the rae °d its acceptance. 

Overseas lax — SW.871 2 M 388 year ended June 30, 1971. com- ..._ _ 

5S 1 ”? flt *WM3 554 ja pared with £2,916,000 after tax WILLIINOSi SIGN 

SSSSSSL*-- 2K£ of £2-265,000 (£2.440,000). .Turn- A new company. \ 


iiiMU'V \j / is ***»■ „„ *_ uv.^. vavasseur. nucuns imck „ , r — ■•••• _ — over ana pronis mis nas oeen a 

loM&igs is maintaining its divt- ?S’>m 4 VwS» ™ e . net “sure was ^ Jave j jeen ^ continuation and I 3 * 56 ® pr °hts January to June up. relief for overseas tax. ♦ After m.Ml state. A useful contribution to 


Sungei Besi's five-month pro- 
WIT T INfiS ClfW d action total this year is 1,068 

yviLL.u^\j3 SIU1N !ons ^ spared with only 

A new company, Willings Sign 647 tons at this time last year, 
irision, has acquired from the Trnnoh bas a 25.7 per cent, equity 
eceiver, Mr. D. G. W. Ballard, stake in the company. 


have been the continuation, and 


«uer at uui had hppn achieved hut neneni oi neavy capital ?r~ ^irj. li,. 

fter heavier tax of’ £130,740 pI ^g DhSd on Tad haTS fare expenditure; a stiU higher overall ^ 

£ 102 . 700 ) and minorities £42J252 MBt3is Ul ^ s ' on . baa naa ID^ tare effiaencv - and BOO d industrial re- ( aDt ! fast > _ growth coming from 


£102.700) and minorities £42252 “JS efficiency; and good industrial re- iasi> coming irom 

^■itSg474) thii atlrihuiahlfe 'balance a s b ai P ■ fall m. demand which i P |4 nns - foreign exchange brokers Harlow 

^ ^ •■■laffiss SSsssasaras: ss&xJb sbA x 
gf 0 ^ atsr-.^sr ? jis ssw^-waras s-y® sjus sss si ^ 

rtmra ws' ie 7 M - /rMooii . would be any substantial recovery chamahAidinir ™ r.ano^i around £100,000 from V-K — the 


-V; arward is £38,739 (£35.B91). ihTTl * e , sbareholding m General 

-■■-A m t ^ ese _a«as_ during tne. re- corporation, which charge 


TJ CUU.MBUU-B «/uuiuv..o "u.ui. uc.K® year t- Pecniary 28, lSTii. Break- Premium on Baal redemption of 6 per 

tS3flK OT cnaractense its markets, aeriying up value per share 4 fi. 8 fip ( 34 . 79 p and cenu Noies oil ifSORi leaving rs »083 

A V 1 in part from the nature of the 36.70 1. Pall in STM* revenue i: due I 0 (fUOJDOi. Development rebaie reserve 

_ products themselves which are IncWenoe of dlvWends— In the previous 1750 i£950». DevclOMnem allowance 

\PnnQnn low in price and nurchased fre- year , . hep ? wc , n * l«m«t-and reserve ri.450 iJ3,2P0i. Preference divl- 

uLUtidUU J0W P nce “H p urc n a sea ire- | 0 gwUc^lnjs from hiRh-yleJdloR Invest- dend nil i£8.750i. Defied ta reserves 

quenuy. raenrs including sboi-icnn hank deposits fri.SSn i£i4l.Kiui. 

MAn 4 L A new detergent plant at the f0 ktwer-rtcww loves tme ms. Akhouxb Palmerston investment trust— 

yrOWTfl fartorv hag come on ""''dPalo*! R™® revenue for the rear Result year to March 31. 1371 reponed 

giUrttu vssex tactory nM come on ^ lne , (Jlafl ror prevJfllU! w July ir. Fixed assets ftW5..im •bst.tst,. 

p,. B.-V nt stteam, reacrung tne piannea lew direct ore are confidrm that the dividend Investments £1.106 U 2 .se 8 >. Current assets 

c.lTi 1 J proni OI ine BWB K or of prwJucpon in a third Of the will he mnlnrali*. -I amt revered. tir.907t and liabilities £*2£9i 

Mpuand rose from £ 4 , 138,000 to predicted Further invest- Assam consolidated tea i£ 107,96D). Meeting winchester House, 

£5,002,000 in the Six months to mPT it in seen 'in another maior ESTATES— Dividend 10 per cent. fS Per E.C.. October 15, noon. 

August 31. 1971. The interim ronstruetion oroieeta new distri- tor Raine engineering industries 

dividend ig -held at 9 ner rent construction project, a new Disin a/rer las X40.S00 (£44^50). Reserves —Final IS per reni. makmc 23 per cent. 

Vtnndniie io nor Lt bution centre near London, totalling £523.987 have ben used ffiu.llisi ‘same* lor year 10 June 3S, 1571. Tnrn- 

rrevious total was per cent, expected to be operational by to absorb loss on sale of lea cstaie and over t4.T4S.482 lH.461.rn - >. Pre-tax proflt 

paid from profit of £8,769,000. ,073 hilsts to wrtle down booh value ot nTB.-ms <ns.i.733>. Profit after . tax 


competitive conditions 


ion to RESULTS AND ACCOUNTS IN BRIEF 

hilvDHl ** JAWY INVESTMENT TRUST— In- Depreciation £40.707 1 £42.229). Short 
ruevea lerhn 3 per cenr for the year ending term interest £59.233 ii4l,lli>. Adjust- 
Fctaruary 28. 1972 (same— total was S per menif orher interest etc. 12.028 mi.issi. 
tense! v revenue, hair-year io Supera nouauon allowances fi.lM injooi." 

iwhinh Au * UBt I32JS0 (C15J69 and Interest on fi per coil Notes ml i£IJ18>, 

which £82.089 year Ir February 28, lflm. Break- Premium on final redemption of 6 per 


^Universal 

/Underwear 


in these areas during the re- corporation, which ch^ce Bhare55 ma ^ P rove attractive on 

mainder of the' financial Fear. 2“ applied f« “ '^storic p/e of 15.3 at I52p. 

- ' taontbs of 1970. . 

j>o 00 . - moo £090 ta line with the most up-to-date rij.' ( 

sales — 17M« arr,s58 accounting .views, comparative ^13.1116216611 

Oporattna coots 143,858 121.469 188,568 figures have been restated bo as * O 

tieavlsE ' """ 

Depredation — 


^*2 t0 cb 31 ^® against operating pro- 

• : VGAINST PROSPECTIVE fore- t£«W profit .^!!.’ tuns lgsia 28^535 St and exclude from exceptional 

-•''arts of 25* per cent and £130^00, — ,tems the reorganisation expendi- 

- ’SR&ctosr of. Unfrersal Under- u ^J^® urope - ^ 2S ^us ^ iSrti 1896 ' 000, less *** rcl,ef of 

-r/'ear announce a dividend of 27* ° vvtveaB iff! £3 ^.° 0 ?- ^ 

hr.. cent, and pre-tax profits of Dev. and research 1.761 1,850 2.588 . Jb® ,at ®^t accounts of Tersons, 

15U246 for the year ended Mgy l, Preflt as^ 17.M2 s.w for the year to March 31, 1971, 


Staplegreen 

_ paid from profit of £8,769,000. 

rlnwnflirn Directors say the increased 

UUTTUlUlll profit stems from the further ex- 

Staplegreen Insurance Holdings pan si on of ^business and the 
announces a drop in pre-tax profit success of su s t a i n ed efforts to im- 


..... •' fa.. . The final Is 17 1 per cent S-2! 4^ 

:• fAt half way, when profits were iSi 

. from : £14»0OO to £76,000, direc- icinorttlo* 1.728 ' s^ss 

. < peg -said the . full- year’s figure Attributable * -. — • 5J44 t.tm 

'• '.'--r'v^uld' exceed, the forecast - : 

.. Turnover - .for the ' year was . , • ' ■ ■ . 

■ ■ .'• -^'head at ; £1^23i020 . (£931,975). , \T- f #1 AYCPPO 

: 'after tax of (£27,900) the 

jet profit was '■ £90,734. compared n-% a a 

ith £29,724. - - : - JLlOlll- -HCI ‘ 

Sales for the first 20 weeks of. ^ ^ 

-;te current. -period show an in- 'While stressing that any fore- 
: .reaae-of 21 per cent qwbt 1970-71. cast' could be rendered unrealistic 

-'‘'.he company has opened -a: third hy a deterioration in .the economy, 

■ - ■. Btory ta WorcestmhiKt - i • ' Sir John Spencer Wills,, chairman 


ieJ53 14,115 '£3Q9,0fli0- announces a drop in pre-tax profit success- of sustainea eirorts to im- HdirV F'OStCI" i£777,557i. Currcni awns atrajM rnonthy iB70>. Benefit fen from" Ve- 

— rr -r= ' The latest accounts of Tersons from £L979,000 to £1,774 J)00 in the Prove earnings and efficiency to ~ iri. 0 W 674i. liahimicr £ 732.104 irsoa.ios.. orsatusation or production wiuch but 

w2f2 «« fm- the TMrTlSwMi w- 1 1 mar ended March 31 1971. A offset steeply rising costs. •_ 4 . >»»•;»*<, ... Taraover n, 142.615 f£992.840> comprising enabled the company to rem a la profitable 

28*23 17,152 B,** lor tbe year to March 31, 1971, y®nr enaea Martin dl, IJ A effect of the new measures lfll6rilTI UT) 6boo rnanufacture T4B8.240 i£33fi.3(Kii: lour CW narrow m jrj'.ms now prevail lnc. in 

,5.™ Jhj %m disclose that no further provi- final dividend of 9p per 25p share effect ofthe mjs llllCl mi UJJ operanna i 2 ri.ri« msdi.tsdi; ensinreriiw «*« « mmcuir conditions direciors feel 

ij^ “f J sions are required against losses maintains the tutal at 12*p. "^11 ran™ compeunon Henrv Foster Build bur Products. nsi.®5 iom.stsi: property tnvcsnnonf ppntion jusuhcs resioraimn or interim to 

S®-,S S 2-fS and, therefore, the BICC groin, . Tax takes £765/100 (£951,000) to ^ult to foresee, they add nfSn A^bnl! ^ «- ^ciopmonr £«w.i« . (faiasa.; 2* “ « pajd.in _iw asm mt : 


rcmalrtlnc lex estates and coflee estate. nor.l'S i£B8ji6Si. 

- BANK AND COMMERCIAL HOLDINGS JOHN C. SMALL AND TIDMAS (UpCtlla 
—Results year 10 March 31. 1971. report od manufacturers i— Profit six months - ended 
September 11. Fixed assets ffiifl.057 June 30. 1371 161.400 >£37.0Oa and £57.400. 
i £777,557i. Current assets £903.260 12 months 1970 1 . Benefit felt from re- 

•11.094 6741. Uabtllilcr £7X1.104 i£sns.i9Si. organisation or production wiuch ban 
Turnover n, 142.615 f £992.640) comprising enabled the company to remain profitable 
shoo manufacture £408.240 i £336.300 1 ; tour on narrow margins now prevailing. In 
operating £273.760 (£20l.7V0i; engineering >P»c of difficult conditions directors feel 


?”S2- ■ S’ifS arid, therefore, the BICC erOUD LUX taices Xinaaruu t£trol,UUUi IO — ~ I-:" — ' A„-l,l-„rf r*« nurhum " n “ uevewmeat im.iu *» •**-* vow. pbiu »•» llViU mr. 

^52 results for the half war Viai^nrS leave Drofit after tax at £1009000 ^ prudent to await the of Bishop Auckland, Co. Durnani. . cs.sro me.Msr. cemetery H oer cent, and final 5 uer ceut.i. Hoped 

5JM ...M» 7.704 resuns lor the half-year have not “ave aaier iaxaiii,uu»,inju outeorne of the ful , year - s trading is stepping up its interim dividend operating mi uji.wi. chairman says Aai Jinprovemem in the Brat six months 

Deen affected. comparea wtui ai,u»^iou. before deciding whether an in- . from 5 per cent to 7 J per cent prospects cencniu are enconruBJUK and w»I he mainrajned. Additional plain being 

Profit on sale Of unquoted in- is InsHfied p«.f„ „ rrifiv - riOT , ri -«H f rnTY1 commercial actlvttlr* are still buoyant Installed io augment production and to 

/tvnnnr) _ vestments tvas £55,000 (£37,000) creased dividend is jurtined. _ Pre-tax profile advanced from ahI1011Bh prf5rn , uncertainty aireeiing tskc full advantage of new developments. 

6 XC 6 GO- • / xdf r , Kir and minority interests £150,000 1 ^ ^ 9701970.71 enraneerin* Industrv make rt unWcely that reuTHAMFTO£ ISLE ^of WIGHT 


BET to exceed 
£ 10 m. net 

While stressing that any fore- 


3% cut by 

Calcutta 

Electric 


(£ 221 , 000 ). 

Figures for the year indude the Pram 


Hartley Cooper Group. 


■» current.; penua snow au m- WlUle stressing xnat any lore- . r-i-»mmrart+ 

: . reafie- of 21 per cent oyer 1978-71. cast' could be rendered unrealistic • cwiuneiH 

-. * 7 .he company hay opeaed. a.: third; Tiy a deterioration Jn. the economy, LlCtlllt Staplegrcen’s pre limin ary state- 

' ®tory ta^ Worcestershire. ';: ; . Sir- John Spencer Wflls. chairman ' , . . . ment— showing pre-tax profits 10 

•V?; . a ;frf;.£he: British EaectricTractiou A™ALdiindendof5 per rent i ow ^iisappo&ite(L At 

. ■ ■' v ' ; r Company, feels that current year Supply Cor- attributable level, however, there 

" : Tritllllad 'V net '.-attributable profit, sho^d f fn?tho been 3 pe' r cent' advance 

A 1 llUUilU ■7_‘; v exceed £l 0 m., compared with £9m. per : cent to 10 per cent, for . the a sharp increase almost 

- v« '. .. ...taM970-7L . . endKi March 31,197t - certain in underwriting returns 

.Pansmian' V .Referring to the change ta the rareMe for the year was over the year the suggestion is 

" group’s interests pattern ahee" ^,152,659 (£T6j842gl9),_ ^id ex-- a considerable setback ta both 


1971 

1970 1970-71 

£000 

£000 

£D00 

5.002 

4059 

8.769 

0,028 

1,912 

2,247 

3350 

2^73 

4,919 

— 

— 

2S7 

LIST 

un 

2.451 

1,8X2 

1.086 

0.181 


Tut a.029 1,912 

Net proflt 2.973 2JH7 

Add ml. Piwaii,* ... — — 

Ort. dividend ' J.1M lJfl 

Retained 1.S12 1.086 

•For bad and doubtful debts. 


East Sussex to 
pay \\% more 


to in ine nail- pngineoring industrv make It unUKeFy that SOUTHAMPTON, ISLE OF WIGHT 

year to June 30 and the directors ihis sector win reach - excellent result ■■ and south of England royal 
are confident their forecast Of a made last year. However, Board con- MAIL steam PACKET— Pre-tax profit 
record of not less than £250 000 K * 4ler t >TV * ent «weran climate IndSeaics a« nwoiha in Jurn JO. TS7l. £63 .tm 
10TI «.-ni iJ attoS-S qnJer 0 p limJnll for Mun Revenue lCKSl*<. To tax £25.491 f £28.960). Net 

for 1B71 WuJ be attained- remJts fron, tfK , nroperw portfolio do not proGl n®.235 IISOJISJ. Interim G per 

III the full year 1970, pre-tax realistically reflect potential which he 'cent, isantc) already known. Board, of 


(tends totalled io nor wnt off<?rs Bnd w ™“ 1 wlUl charged portfolio improvement over mo, 

P'i i U “ * C€OL , should be self-evident In the future. Meet- SOUTHERN CONSTRUCTIONS (HQLD- 

Flrtt-half net profit rose from tiw, "Bedford. October 14. noon. IHGS>— civil erutineerms. pobllc works 

£22^21 to £81,355, after tax up e. H. JOHNSON AND sons tmanu- and building contra elors— Interim 5 per 
front £18,000 to £51,500. Cost Of facnnvrs of fine-mesh wine cloth i— No com. (same— ioral was 25 Kr cent.). 


thn interim is coc boa /PW 7 iyi\ inierim dividend as rnrccast »5 per o«iL— Sam. half-year io June 30, Un' 

“nirortS? m ISh L 11 « nt - ,D,al tor nlne ™ OT,hs ,0 "■*»■»» Profit before 

U 1 rectors say aoinana lor January 2 , 1 BTU, Turnover lor rix manihs and depreciation £117^48 <£144J!5Sh. f»re- 

bncks improved considerably com- to July 3. itfl. £946.686 ifor six months IO tax profir £100577 i £ 119 . 7361 . 'Tax £ 40 , 254 ] 
pared with the six months to June fetober s - lW. fi.OSO.mt. Pre-tax profit ifs-t^go) leaving net profit I60J27 


v/diltiu i •• a» . - jrbup’S' interests pattern rihce''*ta,iaA6as ( ^£16,942^19), ana ex-- a considerable setback ta both . x»__. 30 1970 and all stocks have been f21 - 478 f£i2T.H7oi after depredation ns.ssa (Xss.rebi. 

In the six P A?taS SwTSi rt«31tas i-Tnl oSoO^nVnrelLSby ?"'<•■ Tin raw fcUn at Ravenheatf aS^SS^SSS 

snrplra crt^TrWarf “ 1 “ dm nroBt ™ild arainMl bdow the East Sussex Engineering been _ ra«essful!y '“t™ 1 *: !f r, « ' "7™ "-™ J" 


^ Tm^VSSL arjaf "Sag" “ b - d ™ ff Priori; uS? 

— "T — * .. HH increasing conS- 

^rl 0 SUPP0rt a IDC looks SidMrlS 

: . -t__ ~ } -constdor to he growth areag.” £572,917 (£263,802). Contingencies *vl J*2 ulm M Sf„r »t,a mnnfhg ♦« i.me 

. :• ■ mover 7,7fiL425 S,70W29 ■ ir; ,1 wii^ • *1;. rACflri ,p fund ruiK on £rt03 7Rsi „ « • . - , • jTont for the six months to June 

lerating: wttfaj l;-'. 357.75S It_ was only in the Mst year t fam SjiM and Results of The IDC Group for so t 1971— after providing interest 

;i'ou «d SESi-ra. ’388,416 wm that the group jntBr began to ****** SMM* (m^ and ^ ^ t October. 31, I9n, will on the 6 per cent. Convertible loan 


sioned and production 
continue to view gradually increasing. 


for £im. 


Statement Page 12 

Scottish 

Australian 


a-Ott and gw .-u.- 

H 1 4Woh»l« 


is io bear UirrraWnff costs with no com- mated prrtBS revenw for Tear 1S71 is 
apondlng Increase? In prices, but there £64.000 (COJTSi. Break-up share value 
has hem partial restoration of manrins per share approximately 32. Ip at Jnne-so 
■Inre Ji*Jy X and abnut 36o at September lfl. Interim 

MAIDENHEAD INDUSTRIAL INVEST- dividend 2i oer coot, (same) and miu- 
ME NTS— Turnover stx months to March mom final B per cent. (Si per emu.) 
31. 1B71 £187,131 mWJBO and. £373.193 for foreran 

year to Scot. 38. 1976). Profit £10,108 iCUffS VAN DIEMEN'S LAND CO— Not 'profit 
and £1t.S3Sl. Next Annual General Meet- year ended Juno 30, JB71 8A3.57S IK, 7561 
inx will be bold tn 1972 when Accounts Dividend sin no ticaoio). Forward 
will cover the eighteen month period end- fm.s&l (S243 S99). Fixed a reels $614,442 
inx on March 31. 1972 sod Interim stale- iSTBS.Mfii. Investments *136.783 fSIBBJflii 
ment coved ns the period to September Currcni assets SlaS.Oia (*iS(hB$5> and 


• ; - ' . dewSSoS: .-SSSmS’ ‘ST ■ ti • rourf n u ifEuR ?5S3m) f 0 ™S SSUC • A ^ ef ^ ere no t! ? char ^- 

• W ..SS^tenKg ta%. cortept. <gjgg>. Forward £8T^ RB! 9 Ts ^ 

" . • Mduaimr motor trade Bfc.afc: fm<i «as > year. ..saj^ Sir John- - lAiuujwaoj. after termmal lottses of £74B20. improvement in the group as a . frank mason and CO. ladvrrtteini! ins period or tarn arc siven: Group turn. 

• **'■ toss (profit). ■ - As reported, September 3, pre- ", The interim dividend is main*, whole, states chairman Mr. E. J. comranorpi— Results year ended March over six monrhs io March si, isn. 

Results in the hotel .dWston tax profit for the year- ended . lf - , tained at' 12 per cent. Total for Burchell. <5AMIIFI. MONTAfrU Cto JS S: 151 ®® 8 - Tra , d 'HL,. Pn ^L JS flu ^ nB 

: - ’ Alfred . Oong^i w ^sfiiKr 

, - /CbidUring the period.- ItisJioped- dividends tofnlied '20 per cent ■% f\rrf usual, due to taking profits on H. MACKAY regional office in bhefneia to rhat rbe npwird trenn win conrinuo and before Taxation nc7.s76. Taxation 

• -.•■■IM the- one remaining, open -will •■(•lffi -per ceriL). . Till6C3NiS HI //) completion of projects, the interim serve industrial and commercial mrrent year’s renujii should continue ihe mt.mo. Prom after Taxation boosts. 

' . [M.I] - ■ . ■ ! - **. • ^ ■ * ' . " ^ ^ -1.. ■ A”* V ^ — ______ — - m.* !!»*•_ — 1 - - V . •_ I _ “ ■» ! 'I’hri HAlMAflAl m Jilir-Ara 1 M rMNIVAPU aF nnmnxn' a c Fnrrimno Tau>vp*If xirvrl ftf dpc4 hftlf fonr u ll.. 

- .. K,tbiu e to con. tnbutc to profits,. < Ail- sectors produced improve- 


Frank MASON AND CO. (advertifilns !na period of lTrn arc siven: Group rurn_ 
comranorsi — Results year ended March over six monrhs io March si, 1971, 
C t hffTTCT MAMT4 rtTt Tcporied September X CroiP Z2.134.KIS. Tradtns 7*rnllt Including 

SAIrlUEL ItiU'i 1 AuU fixed assets I89S.8PS (£677,4411. currcni Miscenaoeous Inconie £199,028 less 
gnome! Montnen hau nnenPri n as *‘ M iC5S.«F IZUSSUWm. and HnblJliJes DenreclnUon £27.S76. Bank Interest £1^7B. 
«^t i5e3 ^ (tW-ORti. Chairman is ronfldrrrr Audirnre’ Remuneraiinn £2.200. Profit 

regional office m Snefneld to fhot UK ttpwtrd trenn Will continue and before Taxation £107.378. Taxation 
serve industrial and commercial current year’s rcmjjis should continue ihe £67. raw. ProQi after Taxation £iOOJ276. 


accounts are of little value. 


Iq his interim Statement tO Clients. The regional adviser Of compamr'a fortunes. Meeting. Towards er>d of first hall year trading 


■ V /^,-theU.K. commercial-, division tfnents in attributable pnrft'aifflrt • Earthenware .manufacturers The cHairman and Tiis \idfe con- shareholders of Hugh Mackay and John E.Johnson, preriously the Heath (Surrey!. October M. gg* c SS eri j!US 

• ■ ■ fcw ,.— u - Alk_a- - n«««1< »1<<» ri4„n in JraVraa. tc— C u .k.iMra II* Tnhi,' MsKbso MTillonH Ran to Khoffial/4 wnntii I ... UIL lwl1 - a . nuura. W5I 


n|wr of interesting new.pnv-.-frwn 1 RecUffnsion. Television and ' Alfred' ' Gough anticipates that ttaue to waive dividenas: Prinei- Co, chairman Mr. John Mackay Midland Bank’s Sheffield regioriaJ redeem tea coMPANY^Revemw San*' shows imprawmrat S it is 
are under review and it is Rediffosion which were" "die- group pre-tax profits for - ‘2971 pal activities indude -'the" design says it was encouraging that director. profit for istb season zaa.Mi aoss£3S£04i. nmsidered ihat year will be satisfactory. 


v* v 


- 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 

Corre- .Total 
Current Date of spending for 
payment payment div- year 

% % * 


BIDS AND DEALS 


Bensons Systems int. 

Bonme & Hollingsworth 

int 


Nov. 23 


THURSDAY 

British Vita profit and interim up 


Boris *“$■ fM*. 


MAN CHESTED «. based rubber and 
plastics group British Vita has 
lifted, its first-half pre-tax profit 
from £815,000 to £991.000 and its 
interim dividend from equal to 6 
per cent to 10 per cent. 

Last June, at the time of the 
offer, subsequently lapsed, for 
Miles Redfern, the directors fore- 
cast maintenance of the actual 20 
per cent, total dividend on capital 
za increased by the one-for-four 

scrip issue. Pre-tax profit for all 

of 1070 was £1.7m. 

Chairman Mr. Norman Grim- 
sbaw says both home and over- 
seas profits increased. In particu- 
lar, profits of the overseas asso- 
ciated companies were substan- 
tia Uy higher. 

However, in the latter part of 
the period and the start of the 
third quarter, margins in the UJC 
were affected by the general 
slackening of activity. Since 
July, the company in the UJC. 
has been awaiting the effect of 
the stimulus given to the 
economy by the Government. 
Currently, consumer markets sup- 
plied by customers are reporting 
increased order books and given 
settled industrial relations within 
the industries supplying these 
markets, the increases should be 
reflected in group results. 

Expansion of international 
activities is proceeding, the chair- 
man adds. 


sums assured amounted to 
£17,841.000 (£9,788.000) in the 
first half. Consideration for 
annuities purchased amounted to 
£759,000 (£232,000). 

An unchanged interim dividend 
of 10 per cent is declared — total 
for 1970 was 35 per cent 

Statement Page 38 


Bensons 

Systems 

cautious 


an amount net of estimated ex- 
penses and tax, of £580.000. The 
block comprises about two-thirds 
of the premises, many rooms in 
which were let to residents not 
employed by B & H. 

At February 13, 1971. the whole 
of Warwickshire House with its 
furniture and fittings had a net 
book value of £164^69 and it con- 
tributed £56.000 profit before tax. 
Part of the proceeds will be used 
to modernise and improve the 
standard oF accommodation in the 
remaining one-third which is 
sufficient to accommodate the 
whole of the staff likely to wish to 
live there, the directors state. 


Six months 
1371 1870 


External turnover 

Trading profit 

Shan? Pits, assoed. cos. 
Investments grants ... 

MaJdng 

Interest charges 

Profit 

Tax 

Net profit 


•Excludes sales to associates. 


• comment 

British Vita's first-half jump of 
21 per cent pre-tax was achieved 
against a background of sluggish 
demand in the U.K. and the main 
impetus came from overseas, 
where profits rose 47 per cent 
The progress abroad has been 
maintained so far in the second 
half, and with consumer spending 
currently at a high level there 
seems a good chance of a pick-up 
at home in the final quarter, 
especially in the furniture and 
footwear divisions. Doubling the 
first-half profits puts the shares 
at 28Sp on a prospective p/e of 
12.6, but this is probably more 
on reflection of the thin market 
in the shares than of the growth 
prospects. 


Cosalt upgrades 
forecast 


First-half pre-tax profit .of 
Bensons International Systems in- 
creased from £170,000 to £183,000, 
fully supporting the chairman's 
optimism on margins, expressed 
last June, the directors state. 

Profits for the second half, how- 
ever, will be affected by the econo- 
mic measures recently introduced 
in the U.S.. and the Board is 
forced to take a more cautious 
view of immediate future pros- 
pects. 

This setback in the American 
market should be phased out by 
the end of 1971, and the long-term 
prospects for 1972 and beyond will 
be unaffected, the directors add. 

An unchanged interim dividend 
of 7 per cent is declared. Mr. F. 
Bennett and Mr. P. Bennett have 
waived their right to receive 
dividends on their holdings for 
1971. A total of 23 per cent, was 
paid for 1970 from a pre-tax profit 
of £350,225. The company manu- 
factures loose-leaf equipment for 
use in filing systems, catalogues, 
educational text and note books 
and selling aids. 

B months 
ion 1970 
mo mo 

Pram before rax MB MO 

Taxation tfl T7 

Minority Interest 4 3 

Attributable 100 00 

Interim dividend "22 22 

* After £8.000 (samel waived. 

Agreement has been reached 
for the acquisition of 60 per cent 
of the capital of National Loose 
Leaf Devices, of Toronto, from 
National Blank Book Company, 
Massachusetts. National Blank is 
a subsidiary of the Dennison 
Manufacturing Company, 11JS., and 
holds most of the remaining 40 
per cent of the capital of NLLD. 
Consideration, paid on completion, 
amounted to $030,000 in cash 
(£52,000). 

Profits, before tax, of NLLD far 
1970 amounted to SC55.257 
(£22,103), and net assets at that 
date, after a special dividend of 
$C50,000 (£20,000) paid to vendors 
prior to completion, amounted to 
$068,966 (£67,586). 

The acquisition is of consider- 


Carpets Int. 
profit growth 


WITH a 12 per cent, sales in- 
crease to £21m. and progressively 
improved margins each month. 
Carpets International announces, 
a profit, before tax, for the half 
year to July 3, 1971 more than 
doubled at £987,000. 

Range rationalisation and re- 
organisation continued to affect 
profits in the first quarter, but the 
chairman. Mr. W. P. W. Anderson, 
says action taken since the 
merger is now showing results. 
The better margins attained in 
the second quarter are expected 
to continue and will be reflected 
in group profits far the full year, 
he adds. 

For the year 1970 profit was 
£1.63m. on a turnover of £40.fi2m. 

An unchanged interim dividend 
of 6 per cent is declared. The 
1970 total was 13 per cent 

Halt year Year 
ten 19TQ 1970 

£000 £000 moo 

Turnover 20.992 18.7S9 40.618 

Profit before tax ... 387 ®S 1,628 

Taxation 365 224 SOP 

Exceptional credits — 322 381 

Net profit 582 SRI 1.500 

Dividends 509 509 1.1D3 

The outlook at Kosset and Gilt 
Edge is "more promising." The 
autumn market has opened 
earlier than usual and is encour- 
aging. Present indications are 
that demand for the rest of the 
year will be heavy with the better 
qualities continuing to sell more 
freely. 


The sales level so far for the 
second half has continued to he 
satisfactory, hut it is very diffi- 
cult to detect any Ann trend as 
far as incoming orders are con- 
cerned. _ , 

They anticipate that profits for 
this period will be comparable 
with the corresponding period of 

1970 (£81,000) which in itself was 
a record, hut the rate of Increase 
shown in the first half, cannot 
be expected to be maintained m 
the second period. 

An interim dividend up from 
30 per cent to 12J per cent is 
declared, but members are told 
it should not be assumed that the 
final (IS per cent, previously) will 
be similarly increased. 

HaU Tear Year 

1971 1978 1070 

f i £ 

Sales 740.800 603.in0 1J74.264 

TradlDK profit 76,600 51.800 131.942 

Interest received • 508 4.658 

Profit before l*x . 77.080 50,700 1*500 

Taxation st.wn 24.600 57.tmn 

Net profit 46.000 30.100 78.500 

Deprec. charged . 15.500 15.800 31.216 

The group makes door and win- 
dow furniture. 


Brent Chemicals int 2} 

British Debt Services .... (e)35 

British Vila wt 10 

BSR - 

Cakebread Robey int 6 

Carpets Internti int. 

R. Cartwright ,...int (d)12i 

City & Overseas 3 

Excess Holdings hit 10 

Wm. Finlay (Belfast) int 8* 

Guardian Royal mt t»P 

Harris & Sheldon int 4 

Irish Investment Int 3 

Lavdon ; wj®. 

Medminster ..“j 

Mendlp Investment ...mt t0.45p 

Orbit — •• 

Pirelli Cable int. 10 

Second City Properties ... S* 

Sth. Wanajrajah (g)5 

Telephone & Gen. Tst int 10 

Wades Stores 7 


Nov. 10 
Dec. 1 
Oct. IS 


Brown 


Nov. 3* 
Nov. 19 
Dec 11 
Dec. 6 
Oct 26 


Oct 27 


Two of Britain's biggest mde- - ** “■ ** 

pendent tyres and- motor ncces- factories. and to retain ns pre« / .- 
Borles group* Mid * they were workforce 


Dec. 6 

Nov. S 
Nov. 25 


“ r JvtpI holding merger talks. Theyvare D rjlDQT V* L 'c : 

— Brown Brothers and Albany, ; ELDON R- WIKhi , > - 


London-based company currently - Kleinwort ^Benson anhounr.'. 
valued in stock, market . terms id -that . • offer on ' behalf ' . 


Oct. 28 
Oct 30 


12} 25 

0.45P — 
5i (h)15 
Nil — 


UI ■ - — 7 J Uia L . J-Ld unci uu . - .... - ; 

more than £7.1 nt, and Standard Christian -Salvesen fot TSldon • '• „• « 

« , Tyres, the Uxbridge coucernjyhich Gbrst^tnd Son has become unci p * ' ' . • i 

has a price tag in the- City oi ditfonal Acceptances havejte -rt r •■■■* , 
more than £5.2m. . received id respect of .SWu--, 


Oct. 29 
Sept 22 


more than £5.2m. , received in respect n 5 7V- t 

A joint statement, from advisers shares per' cent). The o£-V 

Charterhouse Jap bet and.. Slater remains open.' 

Walker said p re li m in a ry discus- - „ 

sions had started “with a view TAMES NEILL . " 

to establishing agreed terms for a - ^rTTcrrtAV • 
merger." The news prompted big AtOUIMllUI'l 


issues (c) As forecast— made public June, 197L (d) Similarly m- 1 Brown Brothers moved- up bp -to -Verniers 'of -Bradfora,- manui 
creased final not to be assumed. <e) For 41 weeks, (f) As forecast) 186p, while Stand ard Tyre were tai9 ts at precision measur 


in January prospectus, (g) Payable on receipt of funds from Ceylon. I I3p higher at 181p. 
(h) For 15 months, (i) Including } per cent bonus. \ 


Guardian 
Royal goes 
ahead 


P. J. EVANS 
FORECAST 


tools, for an undisclosed ‘cash si, -j 
N eafl. said the purchase- i 

e -V “ not significant " to terms of : ■ . - ( - 


group’s total funds employ ... 
•■'•'which exceed 33.6m. . 


premium gold prices mean that • . v • ‘ . I - ' , 

hi creasing 8 quantities of pre- The ^chalnnan- trf :P. J. ■ grans wM j ACKS- ' 

viously sub-economic ore can now (Holdingsj kas written to a RCT) pnivr f>EAL •• “ " 

be nrofitably mined and that the holders advising rejection or the ABcKLUM _DCAL 
LS pou-c? is offer by First National Industrial Agreement ^ been reacts, . 

beingadjust^ awordingly. At Trust -on behoof principle - r ., 

the moment it is considered that vetopraentst -The letter says the William Jacks and ■■ ? -r* j— ' ’ 

, . +„ nnantHtfinstM nrnfits. before tax wHctments for the sale to Aberc.j^- ■ . ... 


*PR|; *z «!*n«Msv «• &J&&JZ?SESS£&22i ILJZSsr- ' *• ■ • 


Bovis sticks 
to forecast 


BSR first half 


comment 


ALONG WITH its half-yearly re- 
port showing an increase in pre- 
tax profit from £134,000 to 
£168,000, Cosalt announces terms 
of Die rights issue which Mr. J. 
Carl Ross, chairman, foreshadowed 
when the shares were introduced 
to the London and Northern 
Stock Exchanges at the end of 
June. 

The pre-tax profit forecast for 
1971 is raised from not less than 
£250,000 to not less than £275,000. 
The 1070 (53 weeks) figure was 
£235,000. It is intended to main- 
tain the dividend at 15 per cent, 
on the enlarged capital. On the 
basis of the upgraded profit fore- 
cast It would be covered 1.7 times, 
it is stated. 

An analysis of first-half turnover 
(£000 omitted) £3,454 against 
£3,197, and profit shows ships' 
stores, fishing gear and engineer- 
ing £2.488 (£2.250) and £181 

(£144); refrigeration and air con- 
ditioning £204 (£253) and loss £10 
(profit £1): caravans £762 (£694) 
and £62 (£54). 

Turnover for the 53 weeks for 
1970 was £6282 (£000 omitted)— 
ships' stores, fishing gear and 
engineering £4,605 and profit £303; 
refrigeration and air conditioning 
£539 and £4; caravans £1,138 and 
£63. 

Export sales for the first half 
totalled £330.000 (£868,000). 

The rights issue will he for 
holders registered September 6 on 
the basis of one new Ordinary for 
every four shares held at 50p per 
share. Warrants will also be 
offered on the basis of one for 
every eight Ordinary held at 5p 
per warrant. Each warrant carries 
the right to subscribe for one 
Ordinary 25p share on October 31, 
1S73, 1974 and 1975 at 6Qp per 
share. 

Net proceeds of the Issue, esti- 
mated at £2531150. will be used to 
reduce borrowings. 


comment 


Bensons' profits are S per cent 
ahead pre-tax, but with sales 
higher by 16 per cent margins 
have suffered in the process. As 


for the current half, a rough time 
can be expected in the U.S.; the 
bulk of a group 50 per cent 
export ratio goes to North 
America where margins, already 
down to the bone, now face the 
import surcharge. Against that 
U.S. demand has been on a rising, 
trend, and June price rises should 
offset the worst of the squeeze. 
Longer term. Benson has high 
hopes for a re-designed range; 
launch date here is December 
and unit manufacturing costs are 
reckoned to be nicely lower. But 
at 145p, a past 12-months p/e of 
14} needs all the optimism it can 
get, until the next ( and possibly 
Sizeable) acquisition comes along. 

Statement Page 35 


The bulk of Carpets Inter- 
national's first-half profits arose 
In the second quarter and the 
Improving trend is continuing, 
with the autumn season starting 
several weeks earlier than in 1970 
and orders very much better than 
a year ago. The impact of this 
year's turn round on tufted carpets, 
worth perhaps £400,000 plus, 
should be at least as significant 
in the current half, which given 
the usual seasonal bias points to 
profits approaching £3m. pretax, 
leaving a prospective p/e of 
perhaps 13 at 134}p supported by 
hopes for 1972 — which has always 
been billed as the year when the 
merger will really pay off. 

Statement Page 8 


FIRST-HALF group pre-tax profit 
of Boris is reported at £817,000, 
which the directors regard as 
“fully consistent" with the full 
year 1971 forecast of £3.9m., 
against £3.34m^ made at the time 
of announcing the rights issue in 
June. Current operations rein- 
force their 'confidence in the 
achievement of this forecast, says 
chairman Mr. H. Vincent. 

The first-half figure compares 
with £960,000 for the 1970 period 
when, however, the balance In- 
cluded £93.000 exceptional profits. 

The interim dividend is held at 
8 per cent on capital enlarged by 
the one-for-four rights issue. A 
total not less than the previous 
year’s 20 per cent, has been fore- 
shadowed. 

Reorganisation of Bovis Corpora- 
tion — the Canadian company in 
which Bovis ‘holds a 57 per cent, 
interest — has gone “extremely 
well.” and augurs well for the 
future. It had an operating deficit 
during the first six months, but a 
“ substantia) " contribution to 
group profits is expected in the 
current year. 

Each trading division is 
currently operating at a “ very 
satisfactory" level and, with a 
substantia) work load already 
secured, 1972 promises consider- 
able further growth, Mr. Vincent 
tells members. Group activities 
include construction, housing 
estate and property development. 

six months 
1871 1870 

£000 £006 

p rant nr no 

Tax 287 403 

Net profit 530 497 

Minorities *104 19 

Attributable . — CM *75 

* Loss credit. 


- Guardian Royal Exchange mattBr jg being kept in mind. at. not less than £240.000 compai 
Assurance has lifted Its first-half wfth £155,012 .for.- the prevu 

pre-tax profit from £5.4m. to yeari and that during the last- f 

£8.5m. and is raising the interim non -f«v*c+ Isolf days they have bad several 
dividend to 4p per 25p share, DOlV lUol UflU quirfes from other interest 
compared with 3}p. parties. 

At the annual meeting In June, uncivrrro Although at this stage, there 

chairman Lt-CoL C. P. Dawnay UUMUgc no guarantee that these mquir 

said that although forecasting n«nAnrpvup _ «= npr in- will lead to a higher hid bei 

was difficult ia the early part of *E2 R p£3 m m fiSthaJf raade > Board, is. actively folk 

Sprovemmrt ^SUTSSS^S B ^ such ' mqUineB - ; 

2A-” 70 . ladbroke raises 


at not less th an £240.000 compared {Rhodesia). Side price Is to ... 
wfth £155,012 .for., the previous based on audited- accounts r.-.:- 
year, and that during the last few pared to September 30, 1971,’. >■ 
days they have bad several in- will be subject to a formula..-'-; 
a dries from other interested after tax profits and net. tan$ ; ^ -- 
parties, . ' assets- of the Rhodesian comply. 

Although at this stage there is . Subject to audited coimrmatioi 
ho guarantee that these inquiries .the anticipated results, cougar _ : i 
will lead to a higher hid. being don is. expected.. to be equlriL' - 


nnrimra Alinougn at uuj> aiags ».ouoj»a w auu.™ 

UpbUrEL" no guarantee that these .inquiries .the anticipated results, consldl . ■ . 

„ , unu lead to a higher hid. being tjion is. expected, to be equtva:. ~ 

REPORTING a 36 per ceut ln- d ^ Board, is. actively follow- to approximately £635,000 and* 
crease to £3.704.096 m : firethalf such, inquiries. . ■: ,:be satisfied by Urn issue Of Q 7l 4« : 

group pre-tax profits, the directors “*«.*' shares in Abercom xan$._ ' . 

of BSR (makers of the Monarch. v ( rtT /T7 n atccc pari ' passu, with its existing # 


£10.9m. t on 
totalled 8p. 


confident ffiat, given no adveree ARB 1TER PRICE 


nary. 

Abercom has 


undertaken.' 


been achieved in 1 
accident insuraac 
underwriting profit 
achieved, against 



'kJ 

I 


of 01 auu e has now been increased to 70p, undertaken to discharge to. ^ .... 

197 °- , nuttine a value of £L8m. on on behalf of Jacks (Rhodesia.:. - " 

3 They are .lifting the interim South African currency -in \ - 

y dividend from the equivalent of 7^ first Iadbroke offer came- equal six monthly instalments v 

11.36 per cent, to 13 per cent Last fter the group had built. -up a loan of £172,000 d.ue by |(; i *-»>-- 

year’s effective total was 34.1 per ^ per cent, stake in Arbiter.. It Jacks. •. . -~s. 

cent met with swift rejection from the The transaction is subjett-’: ‘ ■ i . 

First half sales increased by Arbiter chairman, Mr. Dennis the approval of the Governiq' . . - I 





Africa — demand there has now offered “ substantially undeiv -T\UC1LUU1 WM vuc «uiMq , — 

improved appreciably. stated the value of the shares.-’ burg and •■London - Stocfc-.#^— — **■**. ’■'<■ 

Containment of the expected Arbiter shares closed yesterday 2 p changes.. •- : 

increase in unit cost of prod uc- down at 67p. ^cw,' ^ 

tion, together with the success of 
sales efforts overseas, resulted in LONDON AND 
trading profits improving by 40 rjAltfRAV 
per cent to £3,493,985. +« ahnwholders in 

On the basis of sales for Jolj . ta »■ ^ t0 „SST!“ I ^LiS 


substantially under- Abercom shares on the Johan' 


CONSTABLE HART' “ 
“YES” TO NEW-:vl 
BID TERMS 

The new terms from The ":' 


and A H an d the rtr en gth trf Loudou and Bombay c . United Roberta {Westminster) - - 

Se £3FIE£ dfecSS Sticl- Inve^cn^ d^n^ .Sir Joto ijJMjrt , 
n nrp that thp trpnri f nr thp first Newson-Siiutft reports tnat agree the backing of • tne CH- AC... .. h • - 

fte'mon.h^m^te.ue “or X —t .«». ."5 


Sra-SJSKM \SSSL •s^JZSSPA 


ago to ex P D8?d prod uction Southern Cross Management and 42}p cash for each CH ordiniU, ■ * 

'Hi 2222S? its associate Man * ItitecuslMnal Board of CH, advis^f 5 ^ ... 

% Management in exchange for Klemwort Benson — \\'S 

Mr. a P. Downey Jf to ™ton, sod hfapx toooge j& ^ 

UJS? Government they d decided Bateman who wishes to ret^'-^. 

£300.000. Premium income has that most of this extra duty ^ intBtert - : sSi 

developed well, through substan- should be passed on to customers, to bS-SreS treiuiiv Aroccc 

tiaJ rate increases in many parts The acquisition of BizJpitta ^dSSfffavaShnMtte fnthe HENRY AGREES^* Ltd. ; 

of the world and through new (Swan Brand) has been completed SSPiEfS GUS REVISED TER- 1 - ^ ^ 

business development Home satisfactorily. There has been JSt“SE5H . The Fktard ofATand S-Jt-.v : • 1 


Mr. C P. Dawnay 


• comment 




2% extra by 
Wades 


Harris & 

Sheldon 

downturn 


FROM SHARPLY increased 
profits Wades Department Stores, 
household furnishers, is lifting its 
dividend from 10 to 12 per cent, 
with a final of 7 per cent for the 
year to April 30, 1971. 

Also a one-for-four scrip issue, 
in " A " shares, is proposed and 
the directors expect to maintain 
the dividend rate on the in- 
creased capital. 

Group pre-tax profit was 
£383.465 (£260.926) after £178.800 
(£115.658) for the first half. The 
year's profit was struck after 
£38-309 (£8.180) increase in provi- 
sion for unmatured profit. 

1978-71 1989-16 

£ l 

Tnowrar 5.601.149 4.SS8.BI7 


Boris gave the market that sink- 
ing feeling, with an immediate 16p 
price fall on profits of £817,000 
pretax for the first half, against 
£960,000. However, the group is 
sticking firmly to its target of 
£3.9m. or more for the fnll year. 
What has put the first-half figures 
in an unfavourable light is the 
way the Canadian acquisitions 
have exaggerated an already sharp 
seasonal swing. Yet with the 
norma) summer boost from 
Canada yet to come, and_ better 
figures for last year's UJv prob- 
lem spots— Gilbert-Ash and Larry 
Webb«—the second half will be 
much more impressive. On a 
prospective p/e of just over 17 
at 210p, the shares look fairly 
valued for the time being. 


business development Home satisfactorily: There has-been TgSSeS faKTpli Kshtso- ;. ;i , 

business overall is profitable an improvement in that com- a«Sn is now recommending the re^.r * ’• ri ti 

despite the effects of rising prices, pang's performance compared £?*" Vhartar Sr BL& offer from Great Universal St ; * * 

The trends in Germany and with 197p and its directors*, are en- w elrere D^SnJritinfAjSiriS: vSSh^t<Sppdth« rivaTbid : ' h .tT 


where overseas, results are 
“generally satisfactory." 

The closing of the 1969 marine 


First talf 
1971 1970 


IvV* ntutl J «>>V • : r V -_V ■ • “ 

, Sir John also reports that, fol- formal documents giving '0£- ni ■ 
lowing completion of deals in the of the new GUS offer— 
pipeline by Manx and Overseas values each Henry OrdinMl ■ ± ■ • " 


Queen Street 
improvement 


comment 


Cosalt has lost no time in making 
its presence felt in the market 
Half-time profits are 25 per cent, 
to the good, while the prospectus 
forecast has been bumped up 10 
per cent. The company seems to 
be getting reasonable growth from 
the traditional products, and with 
the caravan side beginning to 
justify itself the shares deserve a 
better rating than the 6.8 p/e at 
54 p xr. 


AGAINST THE earlier expecta- 
tion of a further improvement, 
the directors of Harris and 
Sheldon Group now say they 
expect current-year profits to 
approach the £1.46xn. achieved in 
1970. 

From a turnover of £7.149,000, 
against £8.755,000, first-half profits 
have slipped from £610,000 to 
£526,000. 

Directors state that the adverse 
effect of the postal strike on the 
profit of some of the subsidiaries, 
particularly those involved in mail 
order, turned out to be substanti- 
ally greater than was anticipated. 

However, order books are appre- 
ciably higher than 12 months ago, 
they add. 

The interim dividend is repeated 
at 4 per cent — the 1970 total was 
14 per cent- 


Turnover 5.601.149 4.9S8.BI? 

T radms profit 421.774 K9.106 

Prottl befora tax* - ... 383 .K 6 260.926 

Taxation 163.665 138.165 

Net profit 219.SI1D 122.781 

Dlruientlt 32..T3S M.BSf 

Retained Ml. 830 433.422 

■ After Increase In provision for m»- 
matured profit 138.503 (£8.186'. 1 After 

waivers. 


comment 


comment 


Excess holds 
10% interim 


GROUP INTEREST and dividends 
received by Excess Holdings — 
excluding Excess Life Assurance 
Company — showed an increase 
from £770.000 to £793,000 for the 
six months ended June 30, 1971. 

Group premium income (ex- 
cluding Excess Life) on all under- 
writing years of account less com- 
mission and reinsurance pre- 
miums for the six months totalled 
£13,378,000 (£11,598,000). 

Excess Insurance Company's 
1969 account will be closed next 
December 31. At June 30 last the 
claims percentage was about S per 
cent, lower than that of the 1968 
underwriting account at the same 
point in its three-year open period. 
At June 30. 1970, the 1970 under- 
writing account shows an improve- 
ment over the 1069 account at 
same stage. 

The trading result of Excess 
Motor Insurance for the six 
months to June 30, 1971, before 
taking into account investment 
income, is a loss of £162,000 
(£81,000), or 4J per cent (3* per 
cent) of an earned premium in- 
come Of £3,437,000 (£2,401,000). 

Increased premium rales were 
introduced early in 1971 but are 
not 'yet fully reflected in this 
result, state the directors. 

At Excess Life Assurance gross 


Harris and Sheldon's 14 per cent 
pre-tax downturn stems from a 
sizeable stake in bulbs and plants 
(perbaps 10 per cent, of annual 
profits) given a postal strike 
falling bang in the peak ordering 
season. However, the current 
half should tell a different tale. 
The forecast Impl ies 1 0 per cent, 
profits growth to £933,000 pre-tax 
which should prove support 
enough for an historic 12.4 p/e 
at 67 p. Sales are apparently 
holding the 6 per cent, first half 
growth rate and that points to 
a fair upturn in margins. 


Wades Departmental Stores' pre- 
tax profits up by 47 per cent, are 
a record. Margins have widened 
considerably as turnover in- 
creased only 14 per cent., with 
HP safes constituting 36.7 per 
cent of the total. Business for 
the first four months of 1971-72 
is substantially higher, and witb 
the relaxation of credit controls 
in July, this increase should at 
the very least be sustained, parti- 
cularly on the HP side which will 
improve profitability in the Joncer 
term. Earnings have been pushed 
up from 4-lp a share to 7Jp. and 
a p/e of 9.8 for the “A" shares at 
72p~ seems unduly cautious, 
especially when viewed against 
other department stores like 
James Beattie on a multiple of 
141. 


Announcing pre-tax profit up 
from £8.101 to £27,415 for the 
24 weeks to July 21, 1971. from 
marginally lower turnover, the 
directors of Queen Street Ware- 
bo use. the furniture and credit 
trading group, forecast that 
results for the full year will show 
ari improvement over 1970-71. 

In lhe full year to February 3, 
1971, pre-tax profit was £132,917. 
on which no dividends were paid. 
The last payment was 71 per cent, 
in 1966-67— the Preference is in 
arrears since March, 1967. 

Chairman Mr. A. D. Mnckay 
says that bearing in mind the 
business is of a seasonal nature 
and the larger part of profit is 
usually earned in the second half, 
the results for the 24 weeks are 
encouraging. 

The furniture group has con- 
tinued to produce satisfactory 
results, although still affected by 
last year’s fire at Johnson 
Brothers (Brighton). 

14 welts 



Six months 
1871 1870 

£m. lot. 

Yew 

1976 

On. 

Invcsiment income ... 

8.0 

7.1 

15 J! 

Interest payable 

J.I 

1.1 

2.2 

Balance 

Life and redemption 

6.9 

6.0 

13-0 

profli 

Fire and accident 

0.8 

oa 

1.8 

profit 

2.1 

*0.3 

11 

Marine profit 

0.3 

0.2 

o.T 

Making 

10 .0 

6.7 

13.4 

Pensions, exp., elc.... 

1.5 

1.3 

2.5 

Profit 

8.5 

5 A 

10.9 

Tax 

2.1 

1.0 

2.1 

Net profit 

Premlumi: 

6.4 

sa 

8.8 

Fire and accident ... 

91.9 

81.0 

173.7 

Marine 

11.2 

10.9 

25.9 

Toial 

Life new tininess: 

193.1 

91.9 

199.6 

Sums assured 

mo 

3.78.0 

674.4 

Anilities pa 

5.3 

29 

r.t 

Annual premiums ._ 

SJ 

4.8 

8.7 

Smcli- premitmts 

• L-iwc. 

5J 

3.7 

8J8 


Tax .. .. 
Net profit 


1.254.422 1,092.010 1 stake 
2.448.674 1.670.333 1 


Fixed assets 


Current Uabllitlea 
Mat worth 


6.280,970 6,104339 
20.485 ,850 14.554.662 
7.632.472 6J0L017 
17.833, MS 14,458,584 
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Pifco looks 
for more 
progress 


STaKe " . In a circular to sharebolj&!^ Co. iia : » 

f A DP fNGTflN Melrille Dundas and Whitsog’.-- ^ . .. v 

April it was stated that consk s : - 

VTYELLA PURCHASE tfoh for the acquisttimf'- - : 

Terms have been agreed be- James Y. Keanle would 
tween Carrington Vtyella and maximum of £300,000 to be 
F. W. Harmer (Holdings) for the fied - by the issue ofj- w ' 

acquisition by F. W. Harmer of Ordinary ‘shares and hy''pg||nw. Of TP'f' 

Richard Emms, clothing manufac- in cash of the balance ulrV AT r Mi w 

turers. It is proposed to complete exceed £200,000. Since F i-j 

the purchase on October 15. has been agreed that the* v m ^ 

It will be xhe intention of the sideration will be reduce*,. 


?&E: 


purchasers to continue the busi- £270,000, payable wholly Jn .csj ^ 2 . 1971 * 

- - k* si ' 


Cakebread 
Robey lifts 
interim 


The present year has started 
well for Pifco Holdings and turn- 
over for the first quarter shows 
an increase on the same period 


British Relay 
potential 


■ #1 ‘ ‘ri * ’ 

approved development F ! 

gramme is more than £fi'i 
rhairman Mr H n tnh? V.r 


chairman Mr. B. D. East 
annual meeting in London- 


cn .11 

offittj] 

Da*, 
-cn^rt 


last year, reports chairman Mr. THE ABOLITION of hire pur- 5 1 1 - 0 * 

A. D. Webber. chase and hiring controls has 

The group— makers of electri- provided British Relay Wireless J? 

cal appliances — has a good pro- and Television with an opportn- 
gramme, he adds and. subject to mty for growth, and It Is intended 
economic conditions, further to achieve the maximum growth Mr ^ctIaW3 
growth and progress is autid- of income while trading condi- Dh “^, 


quoted 


ecummuc ranuiuuua, , . """" ‘.■r sawwuj Mr". East said thp 

inforim growth and progress is antici- of income while tradmg condi- _ h “£l -- 

interim pated. tions remain “thus favourable," SjSTSilg B S,i5*??2£t l r ac£H re 

FIRST H\LF etoud nre-tax profits Hc po]nts out that the sroup’s states chairman Lord Ren wick. tS^vSsi^Sn&’tS 

L S underlying strength is a wide pro- He feels that the growth of Se fuS?wgiSd ^ ? 

SnSS 1 SSLiJ 2L.fcS.. ta ^uct range in the domestic colour must be part^ at the ^ 

J^r^^rrom lSiToSu.lSs ’and electrical field. jaP^of monochroni^ .whae^r^dgood-qu^ shoiH^^^V 70 ^^ 11 

the Siertm dividend is stepped up As reported on August 20 pre the pent-up demand for new and indiSrtri^ property ' L * S “ V< - 

fmm 4 nor cent to 6 Der cent. profit for the year to Apnl monochrome sets to replace older proved •' an excellent Invest, PSSlS j 

Xt tK dfrMtire ?here 30 ' lff71 >” a J types win be release* Fully Zmrthe ^p^deSde 

is no Grantee that the final (10 W 1 * ^SR 1 ° £ 50 “ nt SSSSttSy tfmSS ^oubtediy. . continue to da^cr. ^ 

mined nL ResuU°for ,i th^ e sSond 0n the ba ® is of a m a lntai3ie d P^ced by new sets, which ‘carry • 

total dividend for tbe_ current depreciation and finance eostsT Morlmmcfar iSL 






with a dividend of 50 per cent depreciated sets that contribute undoubtedly, continue to da^ c-. m 

(45 per cent.). substantially to profits will be dis- to -A ■< 

On the basis of a maintained placed by new sets, which ‘carry 

h» total dividend for tbe current depreciation and finance costs. Afaflmvnn^A« ' Alsca-i." _ 

airss ass jk ^ ^ m to Medmmster ° 


Wm. Finlay 
(Belfast) 


Tunwri'r 

Tradmg profit 

Depreciation 

Loan Wnefc Interest ., 
Bank and otber lnt. . 

Leartus 

PraHI sale of lease . 

Crauo profit 

Tasarlnn '. 

Nel Profit 


1971 1979 

I £ 

1.726.447 1,736.974 
173.727 150.760 


sati on costs arising ^o-thc re u t he“ mterta he inSSSS faT dSSan^SStlfSSff A 

SLSThS^tSdtas profit fTftf&TSJgbt? 20 Per C6at to supply, 

may be achieved, they add. Pre- i-.j’ — — instead Of' the miDrovenient 




may oe acmeven, iney aao. rre- tJefen-ino to the acauisition on « , unprovemeni .. .. 

tax profits for 1970 was £136.932. August l&l of lo0k ? d for P rofit ' before A group proftt. before ta^. 

Clark. Hunt has not contributed fte chairman savs tffis comnanvS *“ ( HJS?2? ,d 18), feU .£131.058 compared with £X2^>- 

the first half profits. ISliSSrSS some *264.000 to £804J!70 In the. is^ reported by the. directoi> 


on target W 

A mmu "hroflt. befnm ta. 1 — . * 


to the first half profits. 


s - products are S^pte^emarTaid Mrae t0 tte. ls-re^rted by the. 7^ 

Sf—lm ftthogd “S P InTarSd "£JS**** ** lV ^ . . ' ’ *&!*£&* 


group will achieve a higher sales L The ?- “• thce ? .principal ly-™ ^ Jooking for P^fits ioi&± 


Pre-tax BrofH 

Taxation 

Nel profit ..... 


1.4I8.7IK 1,376,141 volume as well as economies in I l0 ”’ ®’ irst * cost inflation .was - of J!® ar 30, . 1971;_ not 




distribution costs. 


a greater magnitude than antici- -than those of the previous 


Meeting” Winchester House,! second, the tderease ffitoe The final ■ dividend is 

p-\ in M romovpr m FI WftnnA - nrnmlwd 17*. nor nmt- v 


E.C, October 19, noon. 


turnover of £1,37M0Q .-"to promised 12} per ceqt 
£16,687,717 was less than predicted steps, up the total from 22| 
because of a failure in supply of cent, to 25 per cent. The j, "''* c ^ Ien±» 
monochrome relay television re-, tas figure is £53, 750N( £54.700 
ceivers and the general trend net attributable profit ^ 

■away from the hiring of standard (£82,627). 1 

monochrome sets- had .a signifi- , Profit includes profit - otH ^ lHl>» ' 

cant impact upon rental business; of fixed assets— hire fumrtmv'Sw '^EST if 
and third, the . ■ depredation equipment £S3.0fi4 . j * 

j Dcrea sed disproportion- aircraft £2,754 -(£3,758).- ‘,~-^^^ c^ TT - 
t0 ^cohlc fpUowlng greater Principal activities indod*v>^ S""};' 


Bourne & 
Hollingsworth 


Bourne and ' Hollingsworth, 
departmental stores, reports an 
increased first-half profit of 
£77.742 (£19.994 after a non- 

recurring loss of £8,288 at 
Southampton). The figures are 
no indication of the full year’s 
result, the directors state. 

The interim dividend is stopped 
up from 31 to 4 per renl., but 
the directors stress that this con- 
veys no implication as to the 
final. A total of in per cent, was 
paid for the year to February 13. 
1971, on a pre-tax profit of 
£292,270 after a loss of £9,342 at 
Southampton. 

London turnover for the half- 
year was £2,036,764 (fl.927,200 
and £4,452,269 for the year plus 
Southampton— discontinued April 

18, 1970— £41,750 for half-year and 
year)- 

Contracts have been exchanged 
for the sale of the 1912 block of 
the hostel, Warwickshire House, 
to University College Hospital for 


Pre-tax profit of Wm. Finlay 
(Belfast) advanced from £73.600 
to £82.000 in the half-year to June 
30, 1971, and the Board is hopeful 
the total will equal last year's 
£152,187. 

Meanwhile, the interim dividend 
Is effectively raised from 7.73 per 
cent, to 8J per cent. Previous 
total was equal to 22.727 per cent. 

Sales in the first half were 
£918.000 (£723.900). The group 
operates as printers and manufac- 
turers of cartons, etc. 


Pirelli Cable 
interim 


Brent 

Chemicals 


R. Cartwright 
first half 
upturn 


Compared with the corresponding 
period of 1970. "which was con- 
siderably affected by re-arganisa- 
tian." R_ Cartwright (Holdings) 
reports first half 1971 profits up 
by over 40 per cent to £77.000. 
from sales over 20 per cent ahead 
at £740.800. 

The figures suggest that the re- 
organisation and rationalisation 
programme of the past few years 
is now showing up in results, 
state the directors. 


Resumption of interim payments 
witb a declaration of 10 per cent, 
in respect of 1971 is announced by 
Pirellf General Cable Works. A 
single dividend of 18 per cent, was 
paid for 1970. 

On reduced sales of £17,978,000, 
against £19.S44.0O0 first-half croup 
pre-tax profit expanded from 

£478.510 tn £t.08LSM. 

The fall in sales value was 
almost entirely accounted for by 
the lower average price of copper, 
the directors explain. Pre-tax 
profits for lhe same period last 
year were depressed by trading 
conditions. The 1971 results are, 
however, in line with those 

achieved in the second half of 
1970. they add. 

First-half profit is after depre- 
ciation £712.448 (£682,7811 and 
interest charges of £230,743 
(£377,310). 

TlaU war 
1971 1370 

I £ 

Group Mlrfi 17.RT8.ona ib.bjj.ooo 

Pre- lax profit* 1 . 4 X 1 JO* 178.510 

Taxation sra.mw au.Ki 

MUinnOf 105*3 81.810 23.42S 

Available l.rcujifi 136 ni7 

•Aftrr depreciation 1712.44'' (£6;2 ,tm> 
and UUcrcn said £23S.7<3 idTt.siDi. 


Pre-tax profit of Brent Chemi- 
cals International — formerly 
Brent Manufacturinc Co. — 
jumped from £1S.I60 to £70.230 in 
the half-year to June 30, 1970 and 
the Board reaffirms the June fore- 
cast of a substantial full year 


L. C. Edwards 
move to oust 
Mr. Peacock 


profit improvement- ZCE.KV; a rw much « possible of odi 

An interim dividend of 2* per 5t t JS? Ul E trading should 


n interim aivinena oi *} per i__ ‘ j.™* 5 ****^ *rwup, trauing snould _ -svs; 3 

“JZ « ,s ^ 

n pre-tax profit of £52,947. thfi other director,, ^ they ^ve fuB 

intend to vote in favour of the there should, therefore, be no fur^ ‘ TYPRFNTTTt) fc - - « Jptr 

ENTERSPOST TO rKf ? ,u ^ n ’ and that they own or ther distributioh Sf profi&^te •: 

*' n * ^ V/ ' J * 1 v conirnt 2m. votes, nr around 231 rmivt nf nmuvr w- '• BrolWJrnt ' Spurnnnr ' . 0?o»*riF>. 'ni- "tT- " 


YENTERSPOST TO rKnIu ^ 0 °* BOd thal own or ther distribution of profi - • V • 

L ^ 01 U control 2m. votes, or around 23J respect of 1970-71 and tiS Board '..feokers ' Seymour Pfm 

PAY 1 FVIS: per CGnt -.°. f t*» «2i*y- ; recommends that no final dM- »raagemeott in hand fo 

r/% I LE33 Last night Mr. T. McReown, dend should be paid. However "■ a Water Company ^tb fssue a 

Despite the expectation of con- c '} m P? ny socre H irj ’ and a dirpct °r issue of Ordinary shares' to I 3 ®* 20x per cent. Radi 

couth Ari-im'K Venrersnoftt is company, said the decision for 25. . ^ - The stock is. payable as 

facing a further decline in the 11,15 course of action had been An interim, ’pf.^ 3 PW cent bn applicatum ; 

mine’s average gold yield together very carefuUy considered. He already paid compares wrtii ths on October 2$. ' 

with rtSS? mSi cSsS. The added that outside advice had -' r > : V 

chairman. Mr. R. A Plumbrldge, been taken from several sources. *^“8; Winchester. ..House.- LLOYD?S v LIFE 
thus anticipates a lower working includ I np merchant bankers N. hi B-C, October 15, at noon? > ; . 

profit for the year to June 30 Rothschild. ..... . . - .. “ASSURANGE;^ 

and reckons that the dividend is _Ho also disclosed that Mr. rr . o. .^-s- / . ■■ .'AmiiMtiiM 






on -Ckitober '2&. 1 


*BaLPB 


ana recKons mat me aivinena is _ rf^ .. AsDlie 

likely to decline further to about Peacock, who is shown in tbe tost 1 QWfi Xt- * itvr '.-‘.’.-iffiSg 
20_conts (ll.6p) from 25 cents in annual report as deputy managing * " TT >f*V v v. . 'gfifaSP 


1970-71. 

He points out, however, that the 


IiOYD*S LIFE 7 .Si, 

i -ASSURANeE:-' ';.£$! I W 

■ ^^retiotilirt f or the tosa d’> 


? 2 ,>i 

* 'rt.* 






-•“•^•--1 _- r 
V'.'.k’ 








) 




'"tonday September 27 1971 

•* , ‘^»- l ‘- ■'■•■iVm't *•" '• ' V --•••.• • - - - 

UNIT TRUSTS (pom) 




YieM* 

1 ^ JKaiiajgiiaBMsBrt ■ 
aft Swicet Wtort(M*r *. fte) sssscar 

>,flnBrth Unite :_,.!3LQ ... 35101 .-.J 3.00 

.*■ lnem» CidLi^u.}50 ; & ;S»^j 2jiOO 

v jUHcd Hambro Group - v'. ! 

(a) (ff> Aflied Inwstoro Tsf* IM. 
.jl, Bfe*opsea»:ac3.BHletiray (DSSW 

AWed*t^ r :_;irt«;q :a&8rij+4L3 


3.76 
3.49- 
3 J3A- 
3.71 
4^3 
3.37 
3.15 
4.30 


•*j. -•-. '“•I ■• ; *h_ .'. »it.-Iiii^SB4^5Jll. ; -835>+flJ3 
■ '•• ' \> Growth A iQeffrt. 3J.I .SfcB 4-0.1 

1 I r . Bwt*I«43)eyftl86.4.. 

I I i w. . **- •■ :•****-.-- 28.2 . -29.8 *0.3 

-Ketti* * Wnenu 89.0 SLB +0. 1 
: Allied Capital Tst 68.1 . 61.4 +0.4 
■ J^lncs&cL..- : )40.4 42*4+ 0,8 

to>Jff) AotiiMcherihi. Mg, CoJLtd 

* MW .4910 

46.7j-j.31 2*18 

Arcbway UattTsL Ms. LtxL 

-.-... e .--,~r *.W* •**« B.CA UJ8S tw 

1 . , , . ' J ?* w Jl* w 1274 ---4 *78 

. ;Kto4 an Sept us. Wan deiltifc pet , a 

H 1 C jlj H to) Unfeorn ' ••••* 

r, v lMOMnHA2S3 HomfordEd. K7 ai-HW S8X 


-rr-. 


*» V '■'» C«Ble Street. Bdttttnii8&,£v'C3Z-’s3»' 

T "°^W Bnloorn CSspitAl.Jf83.j’ 

"Do. ■ BiBmpt 'i'— ■» 


?■» « 


^-BS» V 


■ -. f.— .. ‘ u-.i . 

•- . ; ;. a ^-*tt/.. s TJo.;0%BWtal.,.-.u 

' ;"* ■.“ . < 'V.V So. 8iv*tb Aca:. 

■ “ 4 - .nirliiwBuii Tjmyt 


JH» . Financial JSB.8 

' -.-|27-5 a 

3 TnntBff ff imf iran-HJS 

£0 ! bo. . 

^ As arrS^ ii Wert sab. <uy ba. 1 . 

(a) 6r)Barin^ Brothers & Go. Ltd. 

& SMwsgato, &CX 



+IJf 3.19 
+Iti3i 4.01 


y "“■5. 

\Br Rr rfr^S* & Jttfiuwagnto, BXJt : ' • im» 2 m 

•. - Hr.- '4aftattoBftw6l4l4iJI.14B.Wr -.-.1.2.46 

■•1* is, .5^1 ■ •Acnnm. Dints... .1149.0 T8a.6sl(. ; 2.40 


J*5-- 


Heat snbscrf crOon davSeot. 28. " 


"u '[? ■■: MiuSwa JSLG jT 

~ -i J> h^ftacam. Untta>-]l4qj 24&0].. 


Co. 
euB n» 
£.16 

. ... 2 ; 16 

->!■ Ericas at .Sept.' Ml Meet sob. daySos*. 28, 
s^.: Hot.'aejdlaiila to ipsifiiSte luunlUr- 

- - : 7.5'." X-jja) (c)VW T Bcandrs Son & Co. Ltd. 

--;■. - 1 . FemSmrch Street. BLCJ. 040* 099 
• ' • . - '-':>=®rtpdta,Cbp~- :..1112.» .116.41 «^r 1.99 

- . -|ll6«4 180.4J 5^7 i 

" ■ B,«“. wtosctiMtai day SepL.ss. 

''75io)-Cc) Bridge Tst Mgmt Co. Ltd. 

■ y.-^ySS Manmnair . St, K.CU3. . 01423 « 0 l 

^rSJ+y- 0 / - 6 -i4 

Capital 157.01+1^1 2U16 

_____ OP "Sept 21.. "Next dealmg Sept. — 

' The British Life Office Limited 

•; - I S, Covm a n Street. B.C2. . «MW 751 J 
.-. tile -...(46.0 .47^4-8.8] 3.60 

*•' ' -ji, Wbltciziare 8 t. BC47 SAL. <B -3S3 67M 
i : i^>gjL0»pB»lCA«9l31.B 33.01-^.11.93 

• '.'S r^,VB.l^DtvWoad._-: 32.5 34.4f } 466 

: .: ; ^-.'BJU.B*l«ocedU.-. 32X 34^ I 2.63 

■• • ^ «£ .UOpptatAcc. )j3 1 ^ S3.4| 250 

~ "c- twees od Sept a, tfext deattnp Sept 29. 

'.zSw (c) town Shipley & Co. Ltd. 

' — ^.unjjM ; Founders Court H e ? Ol-eoc 8520 

^ CWo Stop ?uml)140.1 146.li I 2.76 

* " * ' • irou'm Unite. --.[143.1 148.1 .-...| 2.76 
Prices on Sepc 0 . plan dealing sept 21 

.. ' . ; - >w»da life Unit TsL Mngrs. Ltd. 

• f. - "t >. ! Ourles- n Streer. aW;t - UntOT 327* 

- ‘ vr? -JanUte Income-..' 125.0 26.11 3jfl 

• ••: Do. iAoctnn.)l26.0 ' .26.11 -.«u| 3.19 

' (cj CarliorUntt. Fd. Mgrs. Ltd. 

• i':: - r. iffltea Bse- Newcasde-upon-TWie. ZU*I 

: - : sept. 22... 1 66 5“ 68.91 --...I 2.64 

~dl (oF ^iavaber Seearttiea Ltd. 

17. Old Broad 'St. SG3N 1 AL. B 1 -SB 8 1750 

!. ">JTtBu KgasiSlI". ■ S&d .£« 

TO NEtsutrterboiise Japbet 

Kill TFRMS i, Sondrwa* Street SJB4. <0428 8991 

. ... .L. . jjartectaweo 0ap(27.8 29.2 ak [2.14 

.. . _ ■... “-la. Cap. Accaim.jaaO 29.4sl | 2.14 

■'. * -'*^rnpcn aactedMfflBelno. 36.0. 36.M ' 5.00 

- ' • s:S Ci u L 7 fices on SepL 32. Nett deallnsr'Sfept 29. 

" - -iscreboDary Unit F<L- Managers 
' ■’ SJCS* cowhefl Caunnbere. E.CL2. ( 0-060 8203 

r'gsgzsm, P3|--| sa 

: ^ToWgate Fund Maxtagers LtiL 

- •• ■;-■ - -/mote BUI Bouse.. X-CA 01-438 G86B 

- . _~. B>wd....jlS9:i I6S.8J -__J 111 

• -Cjp.'-Finid Managers 

. . .. ",.;.;x mndntrdt St,. ECSM KBX. OU23 758S 

***•■ i. -Dealing: 0M07 3275 . T 
P. €httwtbFupdi33.3 36.6J j.a .Bft 

... - nv .rn-r Mie Ebor Group •. 

!i! iGRBi) (pJ-Ebor SeeinitfearLtd. ' 

ijv RmSaWW Street . E-CA_ oijst 0082 

- r '7 'V : l ^^A«mn>rffl3^ '6M|+0.1i.L86 

■' <- mmoditv .—136.7 38.8al 

L .5 - 395f-J.l 

- » LriPPerty&BoSdigjTB.a* • 8a5i 

71-8 

BOB .64.01+1.0 
-nFns OWW*S. 3.10&'118,« 
r-ltrersal Growth, 3 3.5 .361! 

.. r : iotaa oat Sept 22. Meet dealing; Sept 29. 
•’) (6) llwBdffibiirBhSees Ccilird 

.- LMcJvHJe CMS- Edloftargb 4. «SV3M 4881 


B.9S 
2.07 
.3.07 
6.98 
2.75 
6.37 
1.2 B 


PinaoeW Priority] 64. 4 
Do. (Aoetuta).. 


*cemt Pnnd-,_|30.3 3U0|+O.4| L67 

. , , . . . r jvrt^lnconMPUBa3a9 . 32.M+D.1 4,92 

\] \ \ • ;LLt W- w-IniLPund.'— 133.& 36.41+0. lj-0. 92 

^N|l ) Emblem F4. Mh«3hL Co. JLt*L 

■.-••■ C- CopthaB Avenue, XCX 63S S905 1 HighIno.6oo 

-s: 6optW.-i54:o B6UJ{ 2.32 ( (eJL’nd A Wall St| 

‘ — MM«Wi day sen. sat-" I Special Bit®. — J 

"■' - ■ * . Not available to public generally. I Strongboki Uaita- 


3 Yield % 

<b> <C) Equity &L aw O n TrM 
gaenfcam. HA. High wycombe. bucks. 
Tet - ffl* Wycombe 32815 
Bnu%fcE«.'wUniU4«.fl- 5U5uiWt2| 2.60 
family JPand Managers Ltd. 

IS. CoUnnan Street Landau. XCJ. 

oi-nt ndl 

Xba.Fbmfly Pond|64.l 67.61+0.4] 2.31 
-(A) First - Provincial Group 

2L Sratatr Garden. Manen, w-g» 8058 
High Diatribntian [34.4 36.21+0.1! 6.38 

KewrreDnltR |39.S 41.6| | 2 .84 

Framllngton Unit-Mwffmt. Ltd. 
Ajoutu Hace. B-CX 0M38 4M 

Prm’lt*n0tjSep£«i53.6 .664M1 I 2.9? 

Friends’ Provdt. Unit Tr.Mgrs. Ld. 
.7, LeadeabaH Street B.CA «■«» 4U 
VrlBaOa Pwv Cr«. 132.8 34.71— 0-11 8.47 

Dp. Ancum Unita.|33.6 35-6HL1I B.47 

*+ T. Unit Managers liwltri 
is* St Maittn'yJe-Grand. K.CJ_ Bl-fiOg 3551 

G-T. Cap. Ino. [B7.5 60.01 + 0 A! 2.40 

-DO. Acc^... [610- 63.3j+0JiJ 2 AO 

<a) to) G- drA. Unit 'Pst- Mgi«.JUd. 

« Biabopsraie SC2 BiQerteay UB77t} sneo 

[9. 126.7 2aa)+0.1] 3,01 

CSdirett (John) 

77, London W*B. E.CA i 

Btlckb'itoaSptSfllBej 188.91+1.91 1.80 
Do- Aoetmi Lniruj 141.5 146.8!+1.B| IJjO 
r . Nest deaitas day Oct. 8. 
Guardian-Hill -Samuel Unit Mars. 
145. Wood Street, B.Ci • Mat sou 

{a )i 7)Q U»ni Hi UT»t] 7 9 . 6 81.6SI}— 0-2| 2.63 

( 0 ) to) Hambro Abbey Secs, Ltd, 

G. RAomaate. London. fi.C-i . 588 zssi 

Hwnbro Abt»y_ .135.2 40^1+6.111.99 
.Do- I noome Tat. (39.4 41.6] | 4.44 

(a) Hambros Unit Tst Mg n. Ltd 

«, BiShowgate. London. B.C2. 588 38S 

H. FWE Sopv. 1S..I95.9 974| 2,97 

H;1I«oveiyH«pt 14174.6 77.1 ; 3 -82 

H. floaUw 5rpc.tfi2G4.5 9IL4 2.77 

Sea of Am.SepMlj48.4 4S.6] 0.90 

Henderson Administrotian 

.28, Aasdn Friar*. £.02. 01-588 5574 

(a) Cabo* (Sopt.l6)[6B.O 72.6| | 2.67 

(yjBdQnjas Beptlj 133.D 136J)| | 2.55 

4a) HID Saniitel Unit TsL Ugn. 
P.O. Boa its, Croydon. CBS SAL. sat 1021 
1M British Tnut-. ~ 

Ibt’nTTnist. 


to) Dollar Trust. ...M 1.6 


(Pi Oapllol Trust— 


134.1 14U3J— 0.1 

102.3 107.71+ 0.21 


[290.9 


44.7 +0.1 1 
241.8 -a 71 


2.28 

1.60 

0.61 

1.80 

1.80 

4.40 

2J»1 


(M&faractoVSnuLt&IA 69.5*4+9 A 
(ft) Income Trast... 1 172.6 180.8 
») 8c*iurlty Tru»t-pi.3 43.5idj+D.2 

(a) ( 0 ) Intel 

l& Ctoistijpimr Street. K.CJ. U-Ztr IMS 
Intel Jnv. Pund__.J74,2 70.2*i] j 3.00 

Ionian . Unit Trust Mngmt. Ltd. 

St Coleman Street. KC1 5MS8 5B8S 

JunUh Growth. 2d! 139 A 145U>| [3.1 2d 

Prices at Sept. lfl. Men deal, day Oct. 7. 
(a) (a) Janus Securities Ltd. 

117. Old Bread St-. EC2N 1AL. 01J88 1750 

Rbut Wnt orliv l B . — 128.3 3X0] I 6.88 

Jgnos Growth— 23.7 26.1 -....[ 2.47 

JsnuaSei. lnv.Tst[20.3 21.7] } 2.08 

J ascot Securities Ltd. 

SL Young Sl. Bdinbnrgh A 0S1-22S S7B2. 


JBscdtComp’dFdl 
Juoot Cap. Fond* 
J'ec't Beat b'drvfi 
J'uc't XntGwhPd 7 
Joscot Com ‘ditT** 


124.0 

28.5 

13X8 

30:3 

£94 


26.0] 

26.7] — 

31.S] 

31^ 

30.4j 


8.00 

0.00 

2.87 

1-64 

9.83 

■“Pri. 


Deal. fMonL *Tues. ttWed. pOtars. 

(a) ( 0 ) Jesse! Britannia Group 
155. Fencteurch St-. ECSM 8 BX 014 23 7SSS 
Deallpg: 01-407 8575 
JeaaelCWp,Qrowtb>36.4 38-9 
JewelGoklft Gen. 79.3 84. 

Jessai'lbo. Units. 40-4 43.0 

J easel lav. Unit*. 28.6 30.4 

J easel New Issues 44.8 47.7 
J’en B otPJ»ntAGeli.(34.3 36.1 
Jenel fto pk Gen. 


+0.I1 

+■.’» 

+o!i 

[— 0 . 1 ] 

+0.1 

—0^1 

+0.1 

+0.1 


2^8 
2.93 
6.06 
Lfl5 
2 .SB 
7.63 
1.71 
6.Z2 
2.98 
3.08 


. ,16J IXltf 

Brit.O’dtyPlaaUtkl.O 433at 
BrlLGananUhind 36.9 39.1 

SfaetMeociveFni]d]40D 43.3] 

DeaUng Inr Treat* below only «2-*S3 7585 
Jeaael Chy^t LoolI64. 3 67.81+0.81 2.18 

Hsdn Income.— .[29.0 30.6j+0.£| 7.02 

(a) ( 0 ) ' Key Fund Managers Ltd. 

li Ansel Court. KXA 01-0M 7075 

Key Gaptoi Ftmd(65.6 69.0] „„..i 2.53 

Key Income Fnnd f66.2 68.6]+0.2| 5.64 

Klein wort Benson Unit Tst. Man. 

50, Peach nrch Street. S.OA CMOS 1531 

JLB.UnltPnzidInojS6D 60.9*11 1 3.26 

KJLUnllFdAccm|67.3 - 61.5] .: J 3.26 

Next BBtoeoJpUon day Oct L 
Legal & General Tyndall Fund 
18. Cansnea Road. Bristol. 0372 322u 
Dlst-umts (8epc.lb|63£ 66.81 —..I 3.67 

Aoo. ante U' jpt.lb(63.6 6X2] : 3.67 

Nazt.sdbccElptlpD day OcL 13. 

(ar) Lloyds Bank Unit Tst Mngrs. 

n. Lombard Street, K.CJL 


LJS. flm-lnc. _ 
Dal- (Aeenm] 
L 3 .Becnnd line.} 
D<5. (AccumJ — : 
IcB.Third (Inc).. 
Do. (Aoonm) 


44.8 47.0 
49 6 62D 
47:6- 49.9 
S 0 i 2 .- 52.6 
[63.1 65.8 

64.0 66.7 


+(L 2 j , 

+ CL li if. 74 

to-xf 

+ 0 . 1 ! 

+ 0 . 2 ! 

+0.3] 4D2 


2.60 

2.60 

4.02 


(a ) 1 < 0 ) London WaD 

0 . Angel Conrt. E.02. 

OapdtRl Priority _.) 66.8 60.2, 


BxportPrtoriiy. J33.1 35.0*8— ai 


68-B 

68.0 70.2 

38.3 40.61 

131.9 33.8 

28.1 29lEw] 

21.4 22.6 
37D 39.Buli-0.3l 


+0.4 
+0 
+ 0 ^ 
+ 0 .Z 
+0.3 


| Yield % 

(a) Mallet ft Weddertmm Ltd. 

S. Lombard Street E.C.S. 91-SS8 1H1 
tJOrorew UnJtiffle.l 27.71—0.11 1-60 
Minster Fund Managers Ltd. 

Mtatar -Boua, B-&4. PHen* «B io» 
Minuter PdUep. 20141.8 43J0| ^.\ 3.06 

Morgan GratfeU Finds 

15, Christopher SttML B.C2. 01447 7H3 
Capital fd 8epU22|l 16,0 11B.N —I 2.37 
’InrerAaeBSeptifilfillM 12,79] 1 2.SB 

* Next au bm -l ptl on day — 

(x) (c) (z) M. ft a Group 

Lee Haw. Leadoa Wall. W-02. 008 «B 
See also Stuck EwSwwe Deattagt 


MAG.Geaeral 
(Accuio. Dnite... 
MJtG. Second.. _ 
(Amu, Umta„. 
M^OJdidJlGen.! 
(Aowm.UnitB)„. 
iLSG. Dividend! 
-{Aoctun. Unlte)„. 
31. 4 Q. Special.^ 
(Aowa. Ualta),„; 

Fi 

(Aocua. Unite)... 

Wwufii. Unite).., 
MaU. Oampoajnd 
M. & G, HemverjH 
14. A Q. J»wm 


114.8 123.81 
139.3 150. 


103.1 10fl;B)+M 


126J 133.7 

99.5 103J| 

122.8 127.1 

70.0 72.8) 
, 92.6 9fi£ 
164^ B9.i>*r 

89J S4.S 

156.7 T70.7I 
175JI ZB0£ 

64.8 57.9 

56.8 60.1, 
S5J9 6a 61 

78.7 81.ffl 

54.5 57.5] 

100.0 106A 


+ 8 . 8 ] 3.58 


+0.7 


+ D.5| 
+0.1 
+0.1 
+0.3 
+0.3 
+ 0.4 
+04 
+ 0.6 
+0.5 
0.2 
I — 0*2 

+0-S 
+ 0.7 


3.G8 

3.34 

3.34 

3.95 

3.93 

5.64 

5.84 

2.38 

2.38 

L71 

1.71 

1^8 

1.88 

1. B6 

2. B9 
L02 

T45 

3.45 

4.14 

3.42 


57.7 

60. Oi 


3.67 

62.4 

64.9 


3.67 

52.6 

64,7 

+oTs 

G.70 

58.3 

60.6 

+ 0.4 

5.70 


TFnstee Fuad 1O0J fO‘BJ|+0.7[ 

( AocaHL.'Unlte) _ 138A 148.7]+ 0.9| 
Cbartftiad Sept . 21 227.5 230^1 
PHnston Sept. 20_jl07.8 110.6 

M. ft G. (Scotland) Ltd. 

UO, rincetk Street Glasgow CJ. 2 U 3311 

Clyde General , 

l&Cfiom. Chilli). _ 

Clyde Hiab lne... 

(Accuzn. Uaitai.. 

(o) ( 0 ) Mutual Unit TSL Managers 
t Tokenhoase BUos^ S.CJL 01 -CW «03 
Mutual Sec Plus. 143. 5 45.7]+ OJl 3.59 

Jdatwd Inc. Trust 46.2 4a_4 +0.11 4.84 

Bntnel Bine Chip 37.8 40.0 +<L 2 { 3.33 

Mutual H*t> Yleld]33.S 35.5 + O.Zh 6.00 

(o) ( 0 ) National Group 

3-5, Norwich Street. K.C.4. #l+ 0 S 8091 

Dotosatlc 141.4 43.3|+0.1 3.24 

Gas lmt A Pbwo* SI. 7 B4.CN + 0.1 4.64 

Natbfa 66.0 69.2 2.76 

-«*1- High Income 60.9 63.8*3 —0.7 6.67 

N. uJZTT.S 48.8 51.3 ... .. . 2.38 

Katural Bwjsmwa* 60.6 53.1 ...... 7.20 

Sera. Unite 51J5 64. Ol +0.1 3.79 

Security FUtt~... 52B> 66.61 4.02 

Shamrock—. 49D 62.4,' + 0.4 4.00 

Shield J40.Q 42.2all 2.B7 

National Provident in. Mgrs. Ltd. 

.48, Grecscburch Street. 91413 4390 

NJP.IUUI Unit-T*t\37.2 39.21 ] 2.30 

Prise on Sent. 22 . Next deaUns Oct. 6 . 

<a>.( 0 ) NKL Trust Managers Ltd. 
Milton Court. Dortany. Surrey. am 
Nelnv. — J5B.6 5S.5l-0.il 2^5 

(a) ( 0 ) Oceanic Manageys 
U, CamMxn Court. £.02. 0-638 9094 


General 28.1 2S.8] 

Ptunciai— J33.5 36.6*1 

Growth ,47.1 50.0 


+ 0.1 

-^d!2, 


— 0.3 


+0.1 

1.1 


3.42 
2.63 
3 . 33 
5.67 
2.48 
3.93 
2.9B 
6.44 
4.04 


JB6.1 

26.4 


2.17 

25.1 

26.4 


2.17 

96.3 

26.6 

+ 0.1 

4.67 

34.5 

36.3 

+ 0.2 

ft70 

35.9 

37. 8 

+ 0.2 

2.70 


81.0: +0.41 2.46 
74.6] „....] 3.38 


High Income^... 25.1 26.6ail+0.1 

l.tD 2S.8 27.4ifi— 0.2 

Oversea*. 22.5 23.9 

PerfanaanGB 40.0 42.61 

Priigremive 24.3 26.7 

keooveiy 23.3 24. 7^ 

(a) Pan*ftnstraiian Unit Trust 

83. Landau WML S.C2. 01438 0801 

P*n- An*t. Sept23i34.X 36.51 I 2^0 

[Aocum. Unicsi..)38-6 41.3] j 3.20 

(a) (a) PearMttoutagn T. Mgrs. Ld. 

87-4S, Toohar Street. S.H.1. 01-407 S278/ST31 
P-AM. Growth Fd. 

(Aocum. Units).. 

P^£ M.Inoome Pd. 

ItvI-MobteguTst 
(Aaatnu. Unite*... 

(x) Pelican Units Administra. Ltd. 
SI, Spring Gdna.. Manchester. 0S1-83X 30S6 
PniiaKu Unite. [63.8 55.81 ...... | 3.02 

(a) (b) Piccadilly UnJtT. Mgrs. Ld. 

L Love Lone, London BCSV 7JJ. 01-4068744 

Kota in ’me Unit|28.6 30.q | 8.35 

Portfolio Fund Managers Ltd. 

10. Chmerh'w So.. Bern SJU. m-23i 0M4 
jnb.i 

Growth with Jhc.|69j5 

(V) (c) Practical InvesL Co. Ltd. 

Lon. Bse.. Crntcbed More. E.03. on 88M 

Practical (Sept- 22i| 127.4 1 34.01 | 2.43 

(Accnm-Umtaj .„|148.S l56.o] ( 2.43 

Provincial Ufe invest. Go. Ltd. 

100. Canaan St-. London. E-C.4. 01-42S 8677 
Prolific Unite {63.3 66.7]— 0.5; 2.40 

(a) (6) (c) PrudntL Unit TsLMgrs. 
BOBmeu BUS. EON 2NH. O1-40S 0222 
prudential -.. M -|95.0 100.0J | 2.73 

“■“"1(a) RtfacbhL. ft Lwnds. Mgrs. Ltd. 

2,741 New Court St Swfthbrs Lone. Lda. BC4 

SewCtKx'mptiTBtifil 1481 19*9 ! 2.88 

Price on Sept 15. Next dealing OcL 15. 

(a) to) Save and Prosper Group 
4. GL SL Hehffl’S, London. EXJ. 588 1717 
DeaUuSS to 01-354 8839 
irJAUanttc Unito.174,4 79.9*1—0.2 0.26 

n+m 7981 Caplbd \3S£ 36.3MU 1.63 

1-70 {;)Oro« 0haimri..n9.5 53.11—0.1 1JJ8 
2.71 VinanriBl 8eeL Vd.l&2.0 65.7V-0.1 1.95 

1-63 Geotnl Unite 39.4 4L7i+0-2 3.00 

L53 High YWd Unite. 39.7 . 42.0 4.60 

4.40 income 34.8 36Jnl| + 0.1 5,10 

4.28 lnnunvace 66.9 f — 0.1 L94 

2.40 Inventixient TrtMfc|25.8 27J — 0.1 2.00 
1*57 Cr)Japan Gtb Pwd^31.8 34.1*«+0.1 a35 
2.62 Trident Unite 1 67.9 | 2.09 


X. Henry Schroder WagJ&Co.'Ld. 


UI, Cheapsldr. E.C3. 


01-588 4SOO 
2.01 


Capitel (SeptJ4>... 108.5 109.1 

tAccum. Unite).. 110.8 113.B| 2.01 

1 nreme (Sept. I4,.„ 110.3 121.fi 4.49 

(Aecum. Unlr-i„. 127.0 131.1 — 4.49 
GenemUSeptiB)., 64.0 65.9 — ... 2.30 
(Accu to. Unite)... 66.1 60.1 ...... 2.30 

huroBe (Aug.l?).., 31,3 32.0 ...... 1.28 

lAoctim. Unite)... 31-3 32.8 1.2B 

*Fn*nChty(Aiigl7 1SB.8 I4T.4nl 2.09 

•SpeefalHjLiSepe 3 166 .i 157.8 3,20 

■ifecovery (SBpi. 1 1B7.1 159.64 ...... 3.70 

* For tax exempt funds <mly. 

ScotWts Securities Limited 
EtsWqb Bse «MS Qweu SLEdto. EHS4NX 
(London Office: Penh £d n Ufonf. Essex) 
Telephone Nos.: 071-2SS 7361 (BdlPbursU 
91*554 XB* iDfanM 


Set, tbits 
<5eui yields ... 

! »coUtarea 1 ..^ 

taottondr 

Scutgrmrth 

boot mocime 

•Svvt exempt G'th 1 
*¥eut exempt Y)u. 

Soil (a pn 


[49.7 52.6K-D.2, 

42-0 44.4ni! + 0.1 
45.5 48.11+D.li 


+ D .81 
+ 0.4| 
+ 0.1 


2.00 

4.08 

3.00 

1.15 

2.06 

4.82 

1.62 

5.73 

3.47 


169.2 175.9! 

(45.7 48.4| 

37.9 40.1 

144.7 148.9! 

122.8 IZ7.0ai 

.121.8 124.81 . 

* Prices at Sent. 22. Next dealing ora. 13. 
(A) Slater Walker Tst. Mngmt. Ld, 
3740 Tooley Scrm s.ELi 31+07 3374 
60.0+0.11 5.32 
!38.0 39.7' +0.2j 3.40 

28.4 3O.l' + 0.1 2.B4 

26.2 *7.6 +D.1 


5. W. Growth. 147.3 

£.V/JbaGa Trust. 
y.W.Capitnl Act-.. 

6. W .Financial Tel 


.S.W. High JncnHitd44.6 46.6nH 


4.00 

5.10 


(a) ( 0 ) Sarin vest Fund Mgn. Ltd. 

37*45 Tootey Street. S.E.1. 01-407 3TS 

FuunvlncumeFJ.[38.4 40.9; {4.23 


+0.11 3.84 
+0.1| 2.63 
-0.71 3.64 


55.3 

37.3 


2 48 

56-6 

68.7 


2.32 

37.5 

39.ft 

+0.2 

4.0C 

140.B 

144.2 


3.64 

143A 

147.2 



3.M 

33.5 

36.6 

+ 0.2 

l.f?. 

26-4 

27.8 

u ._. 

2.26 

153.0 168.4 



2.72 

20.8 

L2.I 


5.2B 

16.1 

17.1 


y.£c 


TatRSABMlfc | 

lurget Thistle [ 


26.2 

34.4 


2.00 

4.24 


ee.3 


2.95 

104.0 


2.95 

69.9 


3.11 

70.S 


3.11 

66.0 


2.88 

66.7 


2.86 

69.2 


2.4C 

69.8 


2.40 

46.8k, 


2.61 

49.3 


2.61 


Gtwtb Fund .(47.9 53JJI 

PeriurmnnaeFunil 18.4 20^ 

Haw Marcrialu |42.9 47.7| 

(a) (g) Target TSL Managers Ltd. 

re, B a mngh aO Street. B-CJL 01-«K S484 
B-ll. The Hayes. Cardiff. Car. 22399 

II. AU»U Crescent. Edln_ X. im-2» &SZI-S 
Tnrgei. Untbumer. 

Target. Financial.. 

Targes Uqutiy ... . 

WtBx’ptCiteptffil 

Ub. Auc. UuiLrt . 

Target Growth. ...i 
Target Inv.Tst. .. 

Ta r getProi Sej a22| 

Xarjjot inoaitw ... 

Target Prei 

(a) to) Target TsL Bigs. (Scotland) 
10. AtfioD Crescent, Edtn.. 3. D31-J2S 8fi2i-2 
“ 26.41 

36.2| 

Trades Union Unit TsL Managers 

IN. Wood Street. E.C. 01-028 SOI! 

T.U.U.T. Sept. J...|46.B Ca.Om[ 2.88 

transatlantic and Gen. Seca. Co. 
N. New London Road. Chelmsford 51651 
bnrincan bei«. 23. B2.7 
Do.( Accum L nit, i99.7 
Huuk'gbm.SeptES.IS?. 1 
«Anu um. Unit hi.. .'68.0 
Glen Fund (6epi 21 162.4 
(Accuxn Udiim... 134.0 
Merlin iSept. 21i.|66.4 
lAocum. Uuiu... 67.0 
'.mjfuanl (Sepi21!44.3 
lAixuta. LnMst..|46.7 

(fl) (0) Trustees ft Profssn- Fds. 

51-4 5, Toalei SireeL S.E.I. 51-407 S7St 
Ttuo Ftm (Uepti..|20.B 22.2mi+D.l] 2.16 
line Prof (lnc)....|27.4 29.2*U j 4.68 

TyndalJ Managers Ltd. 

IS. Cannute Road. BrinaL 0273 37341 


Go. Ar-c- Unite... 

Gap. Dirt. Units.. 

Do. Aoc.Unite... 

KxemptDiat Unital 
D-*. Acu. Unite... 

L*-I. Autb. Dire... 

Du. A i.v. Unib>..J 

Next snbxcriptiofi day OcL 20. 
Tyndall Nil and Co.— prices at Sept. 22. 

liitximeDisuL'iuta 124.0 128.6 3.68 

Du. Ace. Uolto... 133.0 157.8 3.6B 

Capita] Dire Units 151.6 136.4 2.64 

Lhs Ace. Unite... 137.4 142.4 2.64 

Next Bnfncnptloa day OcL 6. 
Tyndall Managers Ulster Ltd. 
c/o Harris Marian A Co. UiL. 140-10, 
Great Victoria Street BeUare, BT2 7BY. 
Belfast 42UL 

Ulmer Fund. Diatl 83.2 86.61 ] 2.33 

Do. Aoonm .1 05.2 08.8| J 2.33 

Prices at Ser>. 22. Next sub. day OcL 20. 
( 0 ) TSB Unit Trust Managers Ltd. 
IB. Coleman street. B.CA. oi-Bfla 20M 

(«TSB Units 134.8 36.61 (2.59 

( 6 ) Do. Arcum |37 .2 fiLO] .....I 8.59 

(a) (g) Ulst. Hambro TsL Mgrs. Ld. 
Warinx Street. Belfast- TeL 0232 SS333 
(MUlBt’BHaru Gtb.|33.7 35.9|+0.1| 8.22 

(a) to) Vavasseur Group 

37-46, Too] ei Street. SX.1. 01*407 8751 


95.6 98.6 



4.43 

126.8 130.6 


4.43 

110.8 123.4 


1.66 

139.6 143.8 

„„ 

1.66 

107.6 111.0 


2.72 

118.6 122.2 


2.72 

03.2 96.2 


2.66 

100.0 103.8 


2.56 


Capital Accum 
Capital BspootJon 
C’-ocmnDn wealth., 
lav. Tst. Units.... 


25.6 
33.0 
89.8 94.91— 0.4 
104.3 107.01 + 1.0 


27.51 + IL2 
S6.OmUo.il 

94.9 1—0.4 


B’t'rp'aeGrwtbEU 124.8 128.0 
SawatlnlMiaenil6 32.9 24.6; ' 

Ftaaarial Fond— 29.7 
High Inconie.^.... 33.9 
In d. A c hievement 33.5 

Lernue Fund 3S.7 

Midlander. - 31.7 

OU and ftuwgy... 29.5 
Orthodox 90.3 104-8*l(— <1.3 

to) (0) Westminster Hambro TsL 

4L BisisfflBSsaSB. E.CA 01-588 5851 

Capital (Aoo.). — |47JB 60.4J+0.1] 1J>7 

Inoumeu. ...... ...... 29.5 31.0m +0.1] 8.63 

Financial 32.4 34.1 2.11 

Growth lev. 73.6 77.6|+0.1{ 2.47 

Ximsavlnc Bonds S2-2185. 



2.79 

2.28 

2.93 

1.01 

1-92 

3.39 

1.84 

8.50 

1.70 

2.31 

2.20 

2.37 

2.88 


•ran: 



FOREIGN EXCHANGES 


Sens, at 

nrh 


_mk Bate 5%. (Sept Sr 1971) there was no official intervention -was 19&81 (applications at this „ 

. -.-'j. •• • on. Thursday, there were small level being met as to 84 per cent). 

Credit vm generally in- short official hffl purchases on Friday. Bids of fAS-SO or more for 92-day JJ^gSjgtr: 

-iply In. The Discount market Day-to-day lending rates were (dated to-day) were met in tBrraseis-. 
t week, though the supply was . generally close to Bank Rate, at fuIL ggi«nh'g» 

...^ats worst in. the rari yjp art about 4|-5 per. cent, while short- In the lnter-bank market, over- ti^w tl ' 

- r ' lAshue transfers to^the Exche* term fixed . period money was night loans ranged between 3} per Madrid U 

" : :'*r;: outweighed ' Government quoted up to Bank Rate or a little cent, and 7 per cent, and on Fri- Milan — 

: •' -Tbursements on each of the first, over. While the old clearing bank day were at 4J-5J per cent Short- ®5jo-= 

■: days, whDe a .net Treasury minimum lending rate and privi- term rates In the various markets feJSSfor - 

. - Ttake-op and^gilt-edged settle- lege money -arrangements have tended to soften slightly. Takro 

facts tended to run agaffist.the been abandoned, with the intro- • . ljt Vienna! 

. • =■: .Tkert favour. Foreign auction of the new banking The dollar came under wide- Zurioh — 

jhange . settlements, - on - tbe arrangements on September 16, pressure last weekjVrtth vibe rate given 



UtdeCStta |s 

tale 

% 

Stay's 

Spread 

• 

Close { 

5 

S.48-3,1 

Z-JOrV-ft 1 

frl4 

2.495a 00 

S 49V50 G 

6 

8. 01-9-58 

0.54*-.5Bi2 I 

61b 

11B.00-117J6 

(16.70 117.00 1 

VtB 

18.81 -DB 

lft&2i-.04i t, 

5 

B.17-.26 

3.22 .25 v 

AM 4 

B8 5O-B3.06 

87.00-88.60 * 

rtfc 

170.79-1 7ftffi 

17 1. Ml- 172.00 « 

6 

l.51S-I.bZ5 



I6J7 I7.0B 

IB 66-89 I 


15-68 .74 

13.71* -72le h 

Ela 

12.4B.B1 

12.4612 47*2 I 

bU 

820-946 

828-838 + 

b 

B9.2MOJO 

&B-B0-.6Q.13 J 


8.79-BB 

9.82i?-B5i» v 


OFFSHORE AND OVERSEAS FUNDS (p^*) 

| YteM % 

Jardine Fleming ft On. Ltd. 


5 Yield % 

Albany Management Co. Ud, 

Utility Ha. FO Bov 48a. Hamm on. BeramU 

.Chany Ktrori 3*ul.|£5.02 £5.41} M ....| 1.0 

American Express Inv. Mngmt Co. 

154, Edward su BrijUmo, U.E. BRI B8S4U 
Am hp’te IdL F0.I58.91 9.491-fi.lU — 

Anchusa Co. Ltd 

P.O. Box 135. Hamilton. Bermuda. 

Japtn Uvrtb.Fnri.iUSSB.M ULOII I — 

Do. Do. Stg.T«.| 86.0 92.0] | — 

Australian Selection Fond N.Y. 

1404. Aseot Souibern Cross Uxmu.. Ltd. 
03. Loudon Wall. E CO. 01-438 08»’ 
U-S.fi lii'Shan>ft....i USS6.60 J .. - 
Next sDbscripdM day Sept. 30. 

Bamyue de rUnion Paristenne 
68, Bid. Hairiwnann. Parte Se. 
Tokyo Valor „ 611.54 ] I 2.49 

Kk. of London and S. America Ltd. 

48-fifi, Ouecn Victoria St.. K.C.4. Oi-248 BKC 


U6S9.76 ML11 - 
D6iit.Vi69 ...... - 

UtiS 13.28 f-0.83 — 


Alexander Fund... 

Haua niann Uidxs. 
SteubnpeTr'iififiJ. 

Net bosh values. 


Brandt ft Grind lay (Jersey) Ltd. 

31. Brittd St.. St. Heller. Jersey. 0534 *$440 

U'-8* , ' | i8J , er*v. Fii.|127.4 131AI I 4.86 

Do-fAcc.)™ |l29.B 133.s] | 4.66 

Next rabsaipUHi day SepL 28. 

Bridge Management Ltd. 

P.O. Box 4713. Nason. N.P. Bahamas. 
MjiponSdSept Z3fU$617JXn8-67| | 1.28 

Butterfield Management Co. Ltd. 

PA. Box IBS, Hamilton, Rermnda- 

BuUreulnt OoU'rifiO.TB 0.811 1 0.89 

Do. Starling <li35.0 37.0 „... 0.68 

Do. Sterling KM33.0 34.0] | 0.73 

Price at SepL 13. Next snb. day Ora. A 

Capdtrex S JL 

li. Roe Ifla rt gna c . Geneva (R3) 40 S3 <ts. 
Knrelex. [Sir. Fr. 2,4831 | 0.66 

Charterhouse Japhet 

1. Paunmner Row, E-C.4. 81-345 3m. 

Hispano !831.B0 32.78! ] 0.29 

U. O'reaa Sw. F. ./I28.M 1S7.fi8{-1.00| 2.62 

Darling ManagumBH l lid. 

50, Yoons SL, Sydney. ,VAW„ Anrerelte 
DsrUng Bund. IA516.30 17.30+6.10) 3.5 

Delta Group 

P.O. Beat 1447. Nareaa Bahi 
DeltaDr.FdSepiZIj 611.84 I-0JJ2I — 
‘LMUlnv. Se|n2I105J> 115.D ....J — 
Dviu Unit i*pr2\| 130.0 J43.&I +0-5] — 
-Sea also Suck Exchange Dealings. 

Development Finance Cpn. Ltd. 

9. KlngMoy, W.CJ. 826 n» 

Df-liin Am>tralisn|lB.0 21.0( 3.41 

Diploma Fond Management Ltd. 

La Colombefie Court. SL Heller Jersey, CJ 
Diploma int'l r'd* 31.7 33. 2 j | — 

Dreyfus Intercontinental Inv. Fd. 
P.D. Box NS7X2. Nonau, Bahamas. 

Net asset value Sept. 2L IU.S.1L84-14.07. 

Tbe Dreyfus Offshore Trust N.V. 

P.O. Box N3712. Nassau. Bsbamas. 

unun. Stock .(U.^.S 11.04' ] — 

lint Dei-. Preni....] U.S-5 KU 1 1 — 

Net asset values SepL 22. 

Ebor Management (Jersey) 

37. Brood St., si- Heller, Jersey- 0024-24591 

Channel Cap [118.0 120.2)+0.7| 1.12 

Channel Inland.... [7 1.0 75.ll + 0.l| 4.36 


5 YSeW-% 

Eurosyndlcat Group 
Euronlon Lout F_' 1,761 1,83 if — 0 j 3.44 
- Finance Union ' i I ] 

Lux F.j 486 505—7 | 3.36 

For SterilBD Dealing Prices cnsaei Lonaen 
Agents n. M. RothschlM ft sons. Ltd. b3b 
054, HBi Samuel ft Cre Ltd- K28 sau. 

Fidelity ManagnL ft Research Co. 
Boston, Maasech taerts. 

PWrilty Trenil..,-.[S24-5B BGL 6 B 1 — 0.D4] 2.29 
Do. Capital Fd...;S12.14 T3.27M 01) 2-61 

Fidelity Mangnt ft Research 
(Bermuda) Limited 

^■leU^- lot. PmL| 614.27 ] | — 

PMelrtjP'cificPd.l 611.30 | I — 

For additional IniormwJan contact 
J atlas Bur intarnaUaul LuL 
33, Mind ns Lone. E.03. 0M36 SI 82 

First Investor ft Savers Vln. Agts. 
15-16. America Square, B.C4. 01*484 4511 
VueJvdA Prop I'd.; B59.70 ! _—| — 
Net asset valor. June 30. 

Rrer lovjlm.lal.f UHS9J38 | . — 

Net asset value Sept 17. 

F. Llnn. AIn R P«,. L'ctf9.06 f — 0.24] - 

Net iSEct value SepL 23 

Pint National New World Fd. Ltd. 
PO Bax 711374. Noann. Bahamas. 

Net asset value SepL 1, 98. L 
For dots Us Firm HOtianal City Bonk 
(C.L) Lid.. PO Bmc 104. Sb Heller. Jersey 

Fleschner Becker Fund N.V. 

N.T. Bnfterfleld and Son (Sennadal Ltd. 

New Prefd. Share] 511 -39 | .| — 

Net asset value A an. 3L 

Foods Fidacem International 
D Ism bated by tbe BaMne de BrnseJIea. 
Brnsseli. 

Obtainable tbmuffi - London Banks. 
FPL [Beige F0_.il, £60 1,316}— 5 | 3.04 

Frontier Management LuL 
SO. S (drier Sl. Nassau. Banaman. 

Frontier Qr’th Vdi U.S.67.29 MI-01J 1-10 

Frontier Trust—... | U- 6. fi9.B5 I \ — 

Frontier lmv FcL.I U.S.fiS-70 UO-01 5-15 
117 Group FcLfcLA., U. tf.fi 12.54] ] - 

Fund of Australia Man. Co. Ltd. 
P.O. Box 2411, Hamilton. Bermuda. 

[Sterling Fond i AF4-02 ] 1 — 

U.S. Dollar l U. a.pS.93 { — 

t .'eel Ualore Fund.] AS?. 05 J «.„! — 

«. T. Bermuda Ltd. 

Bfc. of Bnndo.. Front SL, Btnhn., Breda. 

Berry Jhn-Jfiu Fiifl 611.96 | | — 

G. T.Doliei Viiii't:) ^ 10.68 1-0.271 — 

f NAV SepL 22. f NAV SepL XL 

Grimsbawe Tsi. Management Ltd. 

63 Athol sl. Donxtea, JoM. Donates 4482 
Ibleof Man Tnute}31-2 33. 3 j 2.78 

Hambros Inv. Mn. Ser. Vln. Agts. 
41. Bisbepneate. E.CX. 41-588 2851 

Gb. 1»-Fd. tfrpt-" 1129.9 133.EI W2.49 

Ch.la-KtFdSept 1544.0 45.9 10.61 

HaBobroiO'reeaftLl U.tf. 57.88 ]-6.1Sj — . 

01 IL SamL & Co. (Guernsey) Ltd. 
ft Lefevre SL, SL Peter Port. Guernsey CI 
Gnornoey Trust...] 134.1 141.2;— 0.1} 1.67 

Hill. Samuel Overseas Fund SJL 
37, roe Noire- Dome. Lu xem bourg. 

Net A.«b«« Value | | | 

at Sept.15 1971 1 D.ii.S10.80| ......| - 

Intermarket Fund t 

58, Boulevard Royal. Lowmboort. 

Int'nmrkeUSepi 16, U. tf.fi 125.281 ......] — 

Further intormanon is avanabie to Deiten 
from Bridsb and Continental Bonking Co.. 
LNL 54. New Broad SL. K.CX. 01-888 SMI. 

intern tL Capital Management Ltd. 
Regency Bouse. VaDeUa. Malta. 
Med.Inv.FdtQth)l3B.l 34.81 ......J L80 

Ued.lnv.Fd. ilncV22.9 2B.o| | 8JOO 


22. Pedd*r Street. Hang Shaft 

JortI boe &at'oFctT| H K3 1 3O.40| 1 3.07 

NAV Attft 9L Next snb. da» Sept 30. 
Jordlne Japan F,.|HKpl3L84) —I L5£ 
NAV Attg. SL Kantv. SUJSJXB ExfiPm. 
Next sub. dor Sew. 44 

Klein wort Benson Ldn. Agents 
20. FendKirdr Street E.C.3. 01-484 15U 
•Kttrinvwt Lux. F| 

Onerowy Inc... 

Do. Acuna 

■lnleriUUa Lira... 

■Intertec tfw, F... 

■KB Ihtcnwt'l F<1 

•KB Japan Fund. 

■Signet BeraxndnJ 

* UniCoods (Ci) Dm. 

• Prices net oiiowmx ter lav. S Premimn. 

London ft Dominion Tst. ILK Lid. 

n, st, Paul's Churchyard. B.C.4. 248 0711 


915 

—15 

2.67 

46.0 49.7 

>U ..n 

2.64 

48.0 52.2 


— 

6,942 7,587 

+ 16 

4.77 

50.92 B3.20 

-O.bll 

3.53 

hl.1.44 


1.31 

611.34 


• ' 

$4.1? 

Xi\ 

1.18 

l24.11 25.40 

.... 

7.21 


FomUtelhi 

FnndeofFds StTgj 
Fund ol Fundii .... 

Investor* Fondft. 
Venture Funds : 


1-0.01 

+4.D7I 

1-0.03, 


fiO.EO 
201.60 
68.42 
86.79 
DM 16.78 H-2S 
58.02 1-fi.BF 


Management Internatioual Ltd. 

EUr. of Bermuda Bids.. Hamilton, Bermuda 

A.ohVA’str'UnTstidB.O 65.0*fll 1 

VdN/V .Sept. 14.... ]*! 2. IB 2.3 Ho] ] 

Next subscription day SepL 28. 


1.82 

1.23 


18.4 

19.6 


4b. 1 

48.0H 

5.5C 

30.8 

41.9a ...... 

2.00 

34.6 

36.9 ...... 



A'ch'rUcT’L5pt.23|54.0 67.0 „.«,.] 1.96 

-Do. Wall Sc. Spt^aSh.BO 6.05 2.27 

Dm ‘B'Onit tfpt,23|44.0 46.0 1.83 

Next Babstsiptimi day SepL 80. 

(o) (h) Manx Inc. ManagmL Ltd. 
G3, Athol Sl, Donslas, IoU. Dmudoa <S5« 
.Vu«. Mineral Tst. 

InL lncumee Tn..] 

AImux Mobal Fnd 
Pan. Aunt. Ext.._ 

M ft G Group 

P.O. Box 704, Grand Cayman. 

Atlantic x Sept . 21179.0 56.1] j — 

Aost-AGenSept 22(74.5 76.8| 1 — 

P.O. Box 44. SL Peter Pon. Guernsey. 

(aland 177.1 B5.8I 12.10 

Accum. Unite. — 1 89.1 98.8|+0.l| 2.10 

Murray Johnstone (Inv. Adviser) 
153. Bope SL. Glasgow, CA S41-221 3521 


1.50 

1.20 


Hope Street Fond I Utfgl0.43 I ....,.! 

Murray Fimd...„| Utf£9.62 I ..] 

'Net asset value Aug. 3L 

Negtt S*A. 

ifia Boulevard Royal. Lnxemboars. 

NAV Sept. 17 1971| USS6.77 | | — 

New Court Overseas Fd. NlgL Ltd. 
P.O. Box 58, airsd Court. Guernsey. CJ. 
NCOvnraeaa RL.|52.0 54.7| | - 

Nippon Special Holdings SA. 

Luxamboms. 

NetAw't-V13ept.l| LF418.00 ] 1 - 


North American Funds 

* Nason. Bahamas, Geneva. 
3, raa fln MortM. TeL mm 
N\A. Bank Fund..] 622.61 I ... 
N JL Inv. Fund...] 08.08 1 


Branch 


Pacific Seaboard Fund N.V. 
lummy Management Co.. N.v^ Cnreeao. 
Net asset voina SepL 17 SU-S.I2.95. 


5.56 ] 2.21 

1.94 -0J19 - 

15.75 | 0-44 
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I Yield % 

Save ft Prosper Distributors Ltd. 

P.O. Bar 14M. HamUTun. Bermuda. 

Dollar Fnnd 1114.97 6.431 

□lunpatead j£o.26 6-84 

i Monitor... £4.58 5.0l| 

fj.iF.J.J. fi lL’.’i«IZ.7BI5.*5 

fterlina Fund |M4.51 4.93| | .**- 

Prices on Sept. 2L Next dealing Sept. XL 
t Prices on Se«_ 23. Next dcallnp Sept. » 

J. Henry Schroder Wags ft Co. 'Ltd. 
120, Cbeanttde. E.C.2. 4MB 4WB. 

Amer.lnv. SefwlS] (13.56 I 12.21 

C-hpairteSFAbt-H. 22 $H 
TiHfaJj>A i* i Aug.i I • >115. 

Security ft Prosperity FD Dst. SA> 

P.O. Box 515. Zurich son. Switzerland. 

Vpn._ |9.B6 10.781 ......] — 

Prices on Sept 22. Next dealing Sept 29- 

Shamrock Unit Fund Ireland Ltd. 
BJL71. Bl SlfDhrn'a Green. Dublin 737971 

Shamrock Irolmidj57.3 50.3id|+D.l! 2.86 

Shareholders Excalibur in Cp. SLA. 
17. Boulevard Royal. Luxembourg. 

NAV ujKnSupt.201 UsS 9.73 j. — | — 

Singer ft Fried lander Ldn. Agents 
24, Cannon St.. B.C.4 01448 M4S 

Ciuste (Se|ft 2S)...|Ptes 822. 59 1—12.90[2.43 

Slater Walker T*L MgL (Bahamas) 
37-43, Tooler St.. SK.L M-40T 3274 
Intprnaiun'i F’nd|462 482| — 8 J — 

Value at SepL 24. Next dealing OcL 4. 

Slater Walker Tsl Mgt- (Jersey) 

35. Broad Sl. Sl Heller. Jersey. 05S4 20351 
Growth Invmdor- 155.2 161.2 +0.8! 1.80 
Next snbscrlptlon dor Oct. L 

South Afncan Imeruti. Fund Ltd. 

P.O. Box 1644. Nassau. Bahamas. 

NAV (Aug. 31 i. | 4 BS0.6B63| [ 2.91 

Standard ft Poor’s IntL Fds. SJL 

M. roe AMridKer. Luxembourg 

NetA.^ , iVBltfept.24|Utfb221.09|-S.8D| — 

Standard Bank CX Ltd. 

fit. Belter. Jersey. 0534 2556L 

i^up'-l Trust Jen*Pyf96.4 100. 1| ......( — 

Next shbscriDdon day SepL 28. 
Stellar Unit Trust Managers Ltd. 
P.O. Box 32. Douglas foil. Douglas 2189X. 
Stellar iJruwUi....;60.4 &3.9| ...... j 2.19 

1'arget Trust Mgrs. (Cayman) Ltd. 
P.O. box 710. Grand Cayman. Cayman la. 

rarsii UffjtlM--ix'...|85.7 B9.3[ ] — 

Prim at SepL 22. Next sub. day SepL 3ft 

Tokyo Capital Holdings N.V. 
inrtmts Maaaeemen r Co N.V. Curaeoft 
Net asset value per share SepL 3ft 
SU.SJEDJ412. 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box 3256. Hamilton. Bermuda. 

IntemncU-nel Fd. 93.5 97.51 3.00 

i/ii. AtcnmijL&l i*>n 100.0 104.0 3.00 

Uimoii Fnnd.... SI. SB 1.34 4.00 

Do. Accumulation 81.36 1,42 ^.... 4.00 

Bermuda Fund.... 96.0 100.0 6.00 

(In. Accumulation 1 Jd. I lU.i 6.00 

Price at Sept- ¥> 'Next sub. day OcL lft 

Union Hank or Switzerland 

U7. OM Bread StrawL E C.2. 41-388 38SL 


.Vmca Sw. Fr 

tiurit tfw. Fr 

Fodhb. Sw. Fr 

OlablavHt Sw. Fr. 
Paetddnv^w. Fr. 
tfadt tfw.Fr......... 


56.50 67.5DI-O.BO| 4.50 

151.00 1B5.OOi-l.OOi 4.70 


101 JM 105.501 4.80 

B4J» BS-EOl-O.SD 2.80 

86.00 87-00' 3.40 

164.00 1B6.80l-6.5D 4.70 

Utd. States Growth Inv. I'st. N.V. 
P.O. Box 1048. Nassau. Bahamoa. 

U.tf. tirowth lav.](Jtftf6.85 /. 15 j 1 2.03 

Wales Unit Inv. Ltd. 

prices el unite in Wales mm raw 
be obtained from Bank of Now Seats 
Wales, u-saa ana 

Warburg (S* G.) Vln. Agfa. 

30, Gresham Sr. g.CJ. O1-M0 455ft 
Cv.BdJnd.Sept V3\ USS8.43 1—0.061 — 
Rnergj'lnc. tfepr 23| Utffil 1.341-0.04] — 
Net asset values. 


NSURANCE, PROPERTY, BONDS 

S Yield % 
Abbey Life Assurance Co* Ltd. 

1-3 . Sl Paul's Chnrcbyard. E.C.4. 3ffi 9111 

Abbey Eq- Sept.l6[32.5 34.S] 1.65 

Abbey Prop. Spt- II 113.0 120.fi 6.60 

jteleettve l«v6\*.16166.6 58.6| ...... — 

Ann uity Assurance Society Ltd. 

Annuity Haase. Twickenham. >1-892 4548 

ToteiOr. laves Fd.l 27 [ I — 

Atlantic Assurance Co. Ltd. 

11. Waterloo Place. S.W.l. 01-8W 3386 

ylnv'stmtFdCFt'al 121.5 | I — 

panalnn Fd. Unital 109.3 j I — 

Canada Life Assurance Company 

Charles U Street. S.WX 01-030 6122 

Growth FdjSept.ij 49.9 I [ — 

Uet'm'tFd. Sept.s] 109.8 ( | - 

Capital Life Assurance 

L Anael Conn, B-C-2- 61-604 7024 

*KeyInvFdSepL£| 119.3 I ) — 

City of Westminster Assurances 
48, Htmefesiy Hoad, S.WJ. 01-222 4477 

yFirst Coito. 64.6 67.6 -.... RIO 

vLdnBonke Unite 25.0 ...... — 

VPitJp Annuity 125.5 .... — 

•PropUaite Aug3l 38.9 40.2 ..... B.20 
^Speculator Unite 36.0 37.0 ..... — 

VW’miartorAagil 35.8 36.7 ..... R1U 

Commercial Union Gronp 
SL Helen's, 1. UnderehafL E.CJJ. 61-283 7SM 

Var'bieAn AccCht] 33.90 j j — 

Do. Annuity Ute] 15.15 I ! — 

CornhfJ] Insurance Co. Ud. 

OondUD, B.C3. M-428 5414 

•Corftal Sept. 17..] 141.0 | . — j — 

VG JS-tf "peltfept 17' 58.5 | . — | - 

Crusader Insurance Co. Ltd* 

Vtncute Hnw Tover PI., ELCJ. 01-626 8431 
GrowtfaPro>pSpt.6|61.1 63.81 ——I — 
Douinloxt-Uncoin Equity Assnr. 

18-24. Unltraven Sl. W.C.2. 01-835 3883 

L'lnGlynSep^t 7 ! 17B - B (--I — 
Eagle Star InseeyMidland Assoe. 
Investment Advisers: HiH Samuel and CO. 
ino, wood street. K-oa. «o«a sou 

bale Unite [50.5 51.6[ 1 3.96 

Unite... 50.3 51.N . — 3.96 


:*jar hand, were favourable, a have, negotiated stand-by BCtrvityreachixig a peak on Thurs- London. Transactions may tenable 

' /.‘in the note - tarculation freed facDity with various banks. - The pound rose to $2.4822- gt a di fferent rate through the Bans of 

At thei- Treasury bmtender, the ft SSSSbTSt 

^wss^sJSiSrJs afi^staf-sssstaf 

+ ' terament disbursements ware SSSS** Sn f* 7 ’ * Dd Tuesday brought a me iajs-u^l 

■XKT «.« u». ««™. to iS'SSVrS 

teln^ ng- t fae rednction smce tba. somewhat, there was a sharp iSSS? 


-Friday- 

■ft. "• 


. the authorities .bought a- very cut m Bank Rate from 6 per cent upsurge In business on Thursday, a«w - 
’ je: amount of bills on Monday to' 5 per cent, on September 2 to before Friday brought «flmpr con- Q««a — i 
"_.rv on Tuesday, and a small T.0521 per .cent The m an innun ditions. In which there was, A'ngKa ngjM-i 
\” : .?.‘Bunt on Wednesday.' Although accepted 1 tender for 91-day WHs nevertheless a fair business, with 


seme erratic movements 
place in major .currencies. 


, +UL30-I2.40WNobs nfioa. 
I2.142B-2.1614 ArROotino 
13.50-13.70 Amtela™. 
ffi.TMft20 Bfllginm- 
[I4.MO-M-6W Brazil 
_ 7D-U7.00 Franco 
]7J6S&-7^8fi0j Germany. 
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Me 
„n 


[CHANGE CROSS-RATES 


FkazUdtutlNnw Xoek 


- — r .3^14-31£ 




Aria (0}| 


18 JO-110 




Inn mob 


8-216-2181 

2.1375-1 W6f2^823-*827] 


■ nj41A4 . 


8.431-47 


Londoa 


33-717-746 

110.30-40. 

8^8Ifl-33 

9.826-846 


lAmundaml 


29.74-77 
1M .8-166 J. 
1397-99 
_IL34J-36i 

118.030 


Zorich . 


26.1942 
13ft8^S| 
Jl. 54-88 

b r” " 


-Zealand^. I367-E. 14a8]lra}y 

6 .Africa— " ” 

U^_ 

Unsettling the -market was tbe Oowio 
fear, of 'hardening U-S- pressure sm=u.s. 
for up- valuation of certain leading oajto 

currencies, and reports that the _ 

totra^tional Monetary Fund oo^ta’SS, 
favoured . some appreciable 4 camaeniai ocuuuul Ftanda wt« 
changes. not *vanaHs. 


L7636-L7804Jjapan 

WethWo.' 


993989^5 fits 


17-1 Bi 
6B+eii 
U5-11B 
17-191 
HLI0-13.4O 
8.06-8JO 
1606-1650 
860-890 

170-173 

9.75-9.95 

I2.48.ft50 


BTA. 8 ottMonterolUatee-tf- Oanadten f on Now Yprfc 0^931-9924. liUsn an 
V Now YQckeiaJXr .' .ACaaa iMioiuJosj lfilftOO. (fi) CojaMMcoteL 


no-CURRENC¥ INTEREST -RATES O 


The spot pound . touched FORWARD 
$2.4860- or so an Friday morning-— 
its highest since it was allowed 


RATES 


; at .. 

^lept. m- 

- StariiBg 

ItS. dollar 

Ouadtan' 
v dcDffir- - 

- Dutch 
vgufldec - 

W,- German 
mark 

Swiss . 
•ftumn * 

•r ' t* 4 *™— 

" 'y? ra 1 notice. 

,■ . fl IIMWII i. 

- ' HOODfla. 

, -- ' uoflgt.i, 
- Twit. 

25«-33, 

- «4^4. 
43,-BH 

6 fils 
: '7-7i 2 

. 16-12 ; - 
,Jl4-fil4‘- 
.BH'S 3 ! .* 
Btefiii : : 
7*4 -8*4 

' . •- 

714-716 ' 

'V vZ&Z : 

fila-B . ; . 
--■5344U4.'., 
«?7 

M* 
Ml* 
MH 
; we-flaa 

Bi4-8iB 

»*-2Ja 

'..184-214 • 

2-2iz 

31s >376. 

m*- 


to float upwards last month. The a^" yori J 
3-month pound reached 220 cents y/irrew*T ] 
premium at one point on Friday, Amofdam 
and ended at 2.05, to double the ^ r ° — 
premium on the week. 

- The dollar made widespread — 
losses against leading: Continental oS» 
curre n cies. The guilder, for Forte} _ 
instance, 'gained 5 87) cents net to ^eurim' 
FL&3650, and the mark 5.371 Pf- 225? 
to DM3J3)2h. French francs. ~ rtch - 
exceptionally, weakened on bal- 
ance^ bofh on commercial and 
financial account 


Odo month I Throe montba 


l-ll* o-dte. 

7b- H a d. dls. 
[le-Ua e. dte 
10 -. pm-50 dta 
(8-13 ore du 
H 2 -ZI 9 pf.dlH. 
IS c.pm-15 dio. 
|3 lire pm-3 dia 
5 ore pm.-4 cUs 
,'Zl-4«. n m 
te-6 ore 

15(^0. pnM5dU 

llji-lg e. pm 


17b-21b e. Ate 
114-llBO.aia- 
p4 e. pm -If dte 
35 f.nni-05c.(tta 
18-23 ore di« 
lS(-234 P* dia 
40 c-jnn-por 
4 die pm-e dia 
7oreDm-4dis 
23-13 a. pm 
6-8 ore dis 
30^ro.pm-4Odls 
784 - 6140 . pta 


' «naer4erm EnroMQar iteposfit ralw iwe tsMeft nmnlirafly .as foBons: two- 
SMi dot rent., fiiree-years per cenL, foni^aars 81-81 jwr cant, and flw- 

' * 8WB per ceiu. - .. ■■ ■ •: •' ' r. ■ ' 

be (oHoviaE nominal rates wfire amrtM. fjff Lowkni daUfir cmiflatea of 
to onB-mowb 93j^si» UneMiKintte 8W*-i*r'oe««t. atx-mooti® 89j6- 

.i&ier cent, 0 BeVear.H- 8 i per craft. 


Gold rose 45 cents an ounce in 
London on balance, in moderate 
business, to ?4Z£O-$42.70- 


Exchange rates 
against leading currencies (day’-s 


ACCOUNT DEALING 
DATES 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
far sterllne Sept ~ 6 SeP^l® SepL 17 SepL 28 
SkrSSS SepL 29 SepL 30 OcL 1 OcL 12 


,s^> 


'sSeSK^ t& daitaift'aDd .aiuffiaff dMUra; September ^ 4 0cL 14 Oct. 15 Oct 26 

1 * — * — ■ — •— -- — — 20-32 appear on rage so. 


ays’ Douce ter. patera, Marta and Swiss' fiaoca-. 


lew dne" denlbai mar take place 
teem 5 pjbl three hnrlnew days aarflar. 


1 


i'. c 7».or 


Wflu... 
. hlnntha i 


,> 1 


1 * 


1 ’- .> J 


Stectias.'l 

wrtfflertre 

.ofdeporit 


- l*bod • 

Aatirarifey 

dq»altn* 

Local Anth. 
negotiable 

Iwiltr '• 

Finance 
- bonne 
depaotin 

fmoM 

'oonpinf 

looiu 

-Dlaaoant 

maifcet 

depodte 

Trearary 

bflla# 

bills f 

• HVrfitf 
filflrSls 
6 ft-8rV 
Bas-fiiJ - 
8ft-5* 

a«r 

; ' isia '- 
• hfc" 5 *? 

m 

. «*4-«S8 ;' 

• 5-518 

: 'Blg-Sl* 

ai»-5as 

- EA-514 

- -.5*514 .. 

■isa 

.w*«* 

h 

6U-6* 

We-8* 

Sltf : 
610^4 
Bia-BU 
Bte-iis 
61a 

HB-fiH 
• Mia 
S5(-7 

B1«49B ' 
Sljf-BJi 

Blg-fife 

.WfrfH 

SlS-6i+ 

B5t-8ta 

WB-Wa - 
610-714 

4M78 

- sn st. 

■35S 

4 ^- 40 : 

'99 

4jjHSi B 


Gia-si* 

Siu^* 


Jfatioiml GrouB O 

Nta. Unit *D' (a£ooDdSariaa.|l47.0 1B4.5 

Century Treat, -..J 42 & 44.0*1 

Noe. CanioUdftted Unit Trust 1 229.0 230.2 
Unirenal Second Unit Tnwt 92.5 97,5x1 
Cottu&ere»] Consolidated. ...1245.0 255.2 

Hundred Trust 39.4 40.6 

Goa ft Utectcte Second Series i384'.0 396 Aal 

Inrv. Soc. Qcraral Trust. | 52.6 54.6 

D-day -fence, omer soveMayv wo. -Nominal teng ar feta mortg age tatess- 
neat, wd-five^iw* 71-7* dot cent ftBjn rates to taWa are taring MB -ter frertaent , 140 - qi ° 


Mils# 


UNIT TRUST PRICES 

(SnroUed by Managers) 


Pri ess in pence I Ser*. 27 


58.0 

40.0 


SM5Z 0092 


$ Yield % 

Growth ft See. Life Ass. Soc. Ltd. 

UnRed Bob*. W.U. 01-023 «1« 

«OASSnperFnnd| 1007.6 1 1 — 

Guardian Assurance Co. Ltd. 

Roial gwh.m», E.CJ. 01-28* nei 
•Property Monde,] 113. B 116.6| ...._] — 

Hambro Life Assoranee limited 

77. Brook street, WX «-4» DSU 

•Hambro Kqmty. 113X1 119.4] +0.5 

•Property 96.8 1DL.9 

•Stemmed Ctep...- 10B.9 UlJi+O.B 
•UoaoRod A** .... 100.7 112.8] +0.8 
•Pen. Prop. Cop... 97.0 102.2 .. 

•Pan. Prop. Aro.. 9B.7 103.8 .. 

•Fen. Mao. Cap... 107.5 113.21 .. 

•Pen. Man. Ace™ 109.2 116.0] . — 

Hearts of Oak Benefit Society 
Easton Road. London. N.W.L 0LS87 502* 
Henna of Oak-......] 25.3 26.9| „....] — 

Hodge Life Assurance Co. Lt d, 

30, Windsor Place. Cardiff- Cardiff ®1» 
•Hodge Bon«te.....|54.2 57.01+0.1] — 

•Takeover Fd. |42.2 44.4|+-0-l| — > 

Imperial Life Ass- Co. of Canada 
Imperial Ufe House. OoIWford 71255 
•Growth. F*d Sptl]47.7 51.8| 1 — 

Interna tL Life Ins. Co. (U.K.) Ltd. 
Portland Hoe.. Stac Place. SWL 01-834 SI71 


1+0-01 
+ 2.01 


•Dover Eqn!t>yUL| £11.52 
•Dorer P'rty Ut.J 624.0 
•Dover AucTfl Ut-J 93.0 
•Dover Pen 'a UL 94.0 
•Dover Anu’tvOt] 79.0 

Prices at SepL 24. 

Investme n t Axmuity Life Assnr. 

8, Deverenx Court. W.&1 SS3 5887 

Uon Ind. Per. Fd.1 97.3 1+1.01 — 

Uoo. IndPer Fd- A cl 99.7 1 + 1.11 — 

Lion Prop Fund...] 62.7 | — 

Irish Ufe Assurance Co. Ltd. 

11. FmEtnuy Sonare. E.02- 828 838S 

Prop Uod'lesSeptlj 114.5 120.2| | — 

King ft Sbazson Ltd. 

S3, Cnrnhlll, W-C-S 638 5433 

Bond Fund J £112.53 H6-7B | — 

Next snb. day ora. ft 

Ufe ft Equity Assurance 

155, FendmrCh Street, KOI 81-628 7589 

SeL inv JiLtfeptaq 33.5 37.0] I — 

tfeL Aa.Fd.tfoptaal53.0 55.5] 1 — 


S Vield % 

life Assnr. Co. of Pennsylvania 
Planuulon House. F«cfcurc& SL, MSEJ 
Bl-828 28U 

LACDP Unite |92S 974] 1 - 

ML and G- Gronp 

Leo Hse.. Loudon WoH. E_Ci 01-808 4339 

•fin' moot Sept J3;78.9 83.0! 

92.9 

100.8 

196-5 99.4! 


+0-9 - 


•P'mllvB'sl976. 

• Do. 1077/86 

•PelP'ra Sept. 34 
Property Aug- 26. 102.9 108.0 


Marine ft Gen. Mutual Life Ass. So*. 

1. Sl Swl thin's Lane. E.C* 01-833 82U 
iftiailtnk (SepL 10(117.8 120.2| „...| - 

Nation Ufe Insurance Co. Ltd. 
Nation Hse., Tedrtlngum. Mdx. 01-W7 8811 
•NorioO FnLBds.IE1.159 1-218] 

Capital Unite. [08.3 103.3| 

Proparty Annuity/ 53.0 

Noble Lowndes Annuities Ltd. 
NLA Tiro.. Addtecombe RcL. Cror. *88 4355 
UilltfanmelPtyUtH07.5 112.9| — 

Norwich Union Insurance Gronp 

P.O. Box « Norwich- NOR 8SA 

N'w'bUnitetfeptlfi] 109.8 | . — | - 

Old Broad SL Secs. Assnr. Ltd. 
38. viny street. London. E.CJL 81-800 8U1 
V M er_ 1 n v _Pty _Bd) 106.2 | ....wj — 

Prop. Equity & Life Aasce. Gn- 
us. Crawford Sl. W1H zas. U-4H 1867 
•fibtSIltProp fld-f] 115.6 j 1 — 

Property Growth Assnr. Co. Ltd. 

73. Brook Streec W.L 01-4SB 4171 


•AteNt.PGth Bdsl 
OPro.Gtb.Ac.Bda 
•Pro’tyGr’thfldB. 


111-0 112.5; 
507.6 617.b; 
189.5 132.6 


Pradentlal Pensions Limited 
Holtats Bara. BON ZNH. 01-403 
Bquity Fd. SepL 15 ]£1 3.81 14^4 
PixedlaterSeptJ6ii£10.82 104GI 
ProptyJM.6epU5p9.99 10.3D 


Reliance Mutual 

TtmDtUUW Welte. KeflL 8899 32271 

•tteUanoaProi».Bda| 105.7 ] I — 


5 Vield % 

Save and Prosper Group 

4. Gl. Sl Helen's, '.-ondoo. E CJ. SS8 170 

V*Mmihonds J23.9 25.31 I — 

••Property Fnn<l*l96.7 101.8] | — 

* Prices on SepL 23. Next dealing SepL 3ft 

* Prices on A us. IB. Next dealing lict. 16. 

Scot. Widows’ Fnd. ft Ufe Asa. Soc. 
19- SL Andrew So.. Edinburgh EH! 2VD 
•Inv'ttrP’ly bptll216.4 29a7| — 

Standard Life Assurance Co. 

3. Georxe Strew. Edfnonrgb BR2 iXZ. 
Unit tmlow riep I4[ 98.1 | _ ... | — 

Target Life Assurance Co. Ltd. 
Cfciltera House, Oxford Rd . Ariesbory sell 
Prop Bond Accum] 104.0 | „....) — 

Prop. Bond lnv«t| 101,0 | — 

Trident Investors life Assurance 

15. America Sonar*. E.CJ. D14M 4511 

Tridn B'n*BoSepcZ3|142.D 149.5! | — 

Tyndall 

18. Conymte Rood. Bristol. B272 52341 


•BcmdFundSept.5 

•BquityPd.tfeptl5 
•Peraon' IPeotfpt. ! 
•Prop Fd. Au«. 26 
*3- may Fd. Sept. 16 


112.4 

137.8 
71.0 

106.2 

116.8 


Welfare Insurance Company Ltd- 
35-37 Cannon StreeL E-C-4. 01-238 079 

l nveat meotTatVl] 

Money Maker FWL. 

Property Fond....] 


103.7 


102.9 


106.6 



NOTES 

IfUM allows lor oB barins expenses, 
a Offered prices include oil expenses, 
o Today's price- c Yield based on offer 
price, d Estimated, o To-day's opening 
price- a Distritazbw tree of U.K. 
uuues. p"“ , Pence except where oteerwlso 
Indicated, p Offered price indudes all 
wv penggq ff (KHXRtU (brongh managers, 
t w^rfndtnff aecurUtee profia paymenL 
e Previous day's Brice, x Offered. Price 
i nfimiea all expenses except agent's com- 
■■hum. f. Stogie premium msurenco 
OondS. • Shore spUL 9 Net of tax 
on rapttai gains. • Not auttarteea oy 
dm Board iff trade, fl Guernsey yield. 
• Not available : exchange rata diffi- 
culties. 


REGIONAL MARKETS 


Price 
SepL 24] 


A= Dlv. _ io 
B aa Times gg 
covered £3 
A J B ° 


Belfast C.^peTS 896 
Beliast^Bope £1_. 76 

Hugbea(B)£L.... 150 
Vnioenlte 107 

IRISH 

£xcb‘q'r6po E0I8& £76.52] 


Alliance Uas (£1)'| 
Cement Bred. 
Ckmdalkm. 
GoodPody (£1). 

Go 

Helton 

I rish DIt 

Iriali[WLre 

Jacob — 

Eyim Tr'd'i 20p.. 

6iiverminea.(£lJ- 

Sffiitb Cj roup ... .. 

Snnbeom.. ..._._ 

Unldore 

W’lord Glass (fip)| 

MIDLANDS 

ETbam Post *A'„. 

Castinss 10p- 

Okmgb(A) 5p,.,_.j 
Dmui fW.E.) lOp. 
KconalDp..._™.„ 
Brans (Frdlij lOp. 

Bvered- 

FordLUam HD 6p. 
Frast ft Heed 50p| 

Gardiner £1 i 

Gordon 3 -at.,..-. 
Grate tf hip. £L._ 
HiUajs Sleigh Mpl 
Hill (CSarl fe )£l.. 
KteOD-fi^. 

LoveU ’iShipjei„ 
LycTrad^ipp^i 

Pcnartb Eng — — 

Stndall (Wmj 

SmithtHarmlOpjl 

tfupraChem 

V morajTlH.) — ,. 

Watehom'o. 

Wyke* {Ldc) 10p-| 


1 ♦as I 

EXCHANEB 
6 
10 
tl8 
12* 


1.3 

» 


5.3 

5.8 


97 

64*2 

47 

32 

58 

67 

112 

It'* 1 

107 

21 

60 

35 

25 

61 


■12| 

16 

17 

17 

20 

637*! 

17.31 

22*, 

A15 


1.0] 

1.5] 

3.01 

8.1 
* 

« 

lffij 

1.3: 

0-8) 


1/8.0 

1.0.3 

7.0 

6.6 

3?5 

5.6 

3^ 

5.8- 

9.8 

7.0 

7^2 

16.1 

LB 


* 

43 
31 
17i a 
1012 
33 

40te 

30 

68 

1271s 
80 
12 Ig 
286 
lfiig 
■1331* 
47ij 
65 

23ia 

6Slj 

63 

44 in 
10 

ssffij 

6212 

30 

26 


WESTERN 


li*: 

£28 

tlO 

21^ 

12*| 

36 

ll*j 

tx 


dlB 

4 
IB 
12 
♦7*j 

d!7* 
10 
U5 , 
124 

5 

20 


1.7 
1-4, 

01.2 

ae 

1.8 
2.0 
1.0 

* . 
3.4| 


L8 

44 


2.7 

l.Q 

00.7 

2-1 

4» 

2.31 

1.1! 

* 

1.3| 

* 

2.1 


8.7 
9.0 

2.8 
2 A 

6.5 
4.3 

10.4 

2JB 

4.5 


1 

8.9 

1.2 

4.4 

7.9 
5.7 

6.4 

5.7 

3.0 

9.9 

10.0 

6.8 
&S 
4.2 

7.1 


NORTHERN EXCHANGE 

Albany Inv. (20p)] 42 | 8] 1.1] 3.8 


A «h S pinning -, _ 
B gteveALUlslZCip) 


28 

5 


14 


2^| 10,3 


Bib by Baron..— 
Booth (Chss.J(lOpj 

Brady IQ.l 

Brairae (T. 
Br'wat'r RsL 60d 
Br. Northrop EOu 
Bury Bing Oop).. 

Clover Croft. > 

Cromer King: i£l)| 
Dyson )ILA.) -A' 

wmiw H,,,, 

Bngliih ft Nat. — 
Bra K ing- 

frtlQlJy 

Gardner (L.)..,.- 
Gaunt (to'Wlandi! 
Beaton iWm.ilOp 
Higson Brewery. 
HinAnnn Beid 3Up 
Holt (Joseph) (£1; 
Ingham (G.) 10p. 
I-O-M- Steam (£l) 
Ketton Cera. t£U 
L’pool Grain (fill 
MaraStoTWH^i 
Moat H. ft Son—.. 

Nichole Vtm 

Nthn GoJdflnttth. 
PJM..A. HWgs 

Feel mia 

fcteyers Conf (12*p 
tfmuiLELtfp. (35*p 
Tavener Rat (SOp) 
TyrackfW-A.) lOp 
Wood CSd.) 


WoadwanJH 12* pi 
yarJraF.W.tfp(203 


Price 

SgpL 24| 

39 
16% 
92 

40 
192 

42i Z 

63 4 

26 

63 

40 

39 

56 

20 

33 

165 

22 i B l 

3 

134 

69 

600 

lOfie 

126 

405 

98 

253 

80 

120 

60 

80 

11 

' 4812 
12 
60 
26 I 4 
63, 
471b 
16 


A.=Dtv. 
B— Times 
covered 
A I B 


B" 

17 


16 

11 

13 

n«sa: 

40 

12 


1-0 


* , 
1.9! 
1.5! 
* 

9 

1.7 

Is! 


1.9 

1.8 

2.8 

0.4 

1.3 

ftja 

1.6 

1-9 

JS.iS 

LB 

LI 

1.1' 

1.7| 

L7 

1.2 

LI 


M 

, 1 
pv> 
8.0 
3.0 
7.4 


L® 

li 

L<H 9.3 


4.4 


15.0 

9.4 

9.8 
8.0 

6.9 
t 

t 

6.1 

13-3 


FINANCIAL TIMES STOCK INDICES 



ftJ 

Cl 


“ff 


78.78 

78.28 

427.5 

48.7 

3.63 

5.69 

17.57 

11,677 

78.38 

77.66 
430.0 

48.5 

3.59 

5.66 

17.67 
10,440 

70.00 
11 A4 
424.6 
48.7 
3.63 
6.72 
17.49 
10.436 

77.63 

77.55 

423.0 

49.0 

3.63 

6.72 

17.47 

10,138 

Dealings Marked 


•10 sjh. 430.8 11 omL 450.0 Noon 428,1 
5 p-m. 427.5 


tfept- 

20 


77.53! 

77.53 

419.6 

49.4 

3.66 

5.76 

17.36! 

12.746 


tfepr. 

n 


77.66 

77.65 

422.8| 

50.ai 

3.64] 

5.73 

17.461 

12,457 


A l'eor 
ago 


70.73 

72.27 

•365.2 

49.6 

4.57 

6.31 

16.86 

10.561 


1 p-m. 427.8 2 p-m. 427.4 
L latest Index 01-346 3028 


014.31 
125 
tl9 
UO 
10 
15 
B 
15 

•St 

,il 4 
6*1 
22 
3*. 

flBi] 

tso ; 

In Veil. Liq. 
26f| 2.4] 7.0 
2*1 . 0.2| 3.3 


9.6 
7J 

3.8 

1 

8.0 

3.7 

8.2 

6.9 
7M 
7.3 
8.1 
6.0 

14.8 

6.5 

8.7 

6.1 

7.6 


SCOTTISH EXCHANGE 


Clyde Paper 

Dsltnew lodo—. 
Craigft RdmSL.. 
DaJm're IVhyte* 
Dykes (J) 


Hill (Wylie) 

LettHJJ.) (lOp)... 
Mackimm- 
Mcrrteon ft Gfbb. 
Uiehanle (Bp).,. 

Utii.Wrfl^Grp-— ■ 


11 

10* 

1.2 

9.5 

8212 

35 

1.2 

9.5 

8 

B- 

— 


17 

5 

1.6 

7J 

182 

18* 

1.6 

10.1 

36 

U 

1.2 

7.6 

140 

33 

0.7 

6.9 

fits 

B— 

— 



28 

w- 





26 

2Q 

1.1 

7.7 

771* 

90 

1.8 

6 A 

111* 

— 

— 

— 

19 

19 

1.4 

6.0 

36 

12 



ae 

62 

1313 

L2 

1 


• Prices in peace and denominations of p unless atberwire indicated, 
redemption yields are given on Government and Corporation stocks. For explana- 
tions of other signs see footnote on inside back page Closing Prices, etc. 


WEEKLY AVERAGES OF U.K. INDICES 


HIGHS 

AND 

LOWS 



i 1911 

| Since Compilation 


High 

Lo«r 

High 

Low 

Govft6naa~| 

7B.78 

CMI9I7U 

68.83 

WU71I 

127.4 , 
{9/Wbl 1 

64.21 j 
(LlffiffiB) 1 

FixKt lot ... 

78.28 

(2W71) 

69.63 

muni 

150.0 

(28/LW7) 

67.12 

(UA3/60) 

ind. Ord 

430.8 

(7/emj 

305-3 

(3/3/71) 

52L9 

(19/9/68) 

49.4 

l28l5/40) 

OahUtinea. 

nsEflul 


zoao 

(12/9/63j 

44.0 

-li; 1/701 


S.E. ACTIVITY 


Daily— 
tllc-Kdged 
InduatrialB .... 


GUt-Hdged 

indnstrtete ..... 

speculative. 

ITotate ............ 


Sept. 

24 


254.5 
417.9 

150.6 

265.8 

204.6 

394.3 

133.9 

252.4 


“a*- 


Baste 100 QavL Secs. 15/18/25. 
12/9/55. SJ3. Activity Juir-Dec. 1942. 


ind. OnL 1/7/S5. 


206.5 

360.8 

115.9 

237.6 

1B7.4 

400.3 

137.6 

255.9 
Cold 


SHARE INFORMATION SERVICE : NOTES . 

The fnllvwlnB Hem relate u Share in formation Service'^— 

DemmJnatfaas are TS* untan otherwise -dividend psswd or deferred, d Canadian. 

Indicated- e Figures based an tuteiwctus or other' 

Yields allow for valse of declared dtari- Jffltial esHmoUxtor 1871-72. » Ftenres 

based Oh prospectus or other rrfBri»| 
estimates for 1S70. c Assumed dlvtdeods 
and yield after pending scrip and/or rights - 
issue, h fixcindiaE re/nnds of U-S. Capital 
Gains Tax. j Figures based on prospectus 
or other official estimates for 107ft 
m Figures based on prospectus or other 
* Highs and lows marked thus have been official estimates for 1970-71 . n Equiva- , 


bad ons and rights and a 
middle prices. 

Estimated price-earnings ratios and 
times covered ” are based on corpora 
tion tax of 40 per cent and exclude 
1 r anch inns] relief. 


adjusted to allow for rights issues for 


lent rate before additional capital 
was paid up. p Figures bared on pros- 


f Interim (or quarterly) since increased pectus or other official estimates for 1971. 


"• /shears Si-Ji.par cat, fonr-rcare 71-7T per , , ,,, _ . 

v ' fiape r. “Busing rate Rjt 4-month. bkuS.WUi (U5 m- 3 per cant, and for 4-month trade MBs Si-a per cent Approximate seffihg 
■■ j^TTmonth Treasury unis pet couL, for 2-manth 42i32-4UT6 per cbil, and tor 3-tmmth 4 QK -42312 per. c®k- ®ne 

month hin*- eligible idrre-aiseotoif :*f the Bant of KnaJand ysme quoted lor sale in places at 9$ per cent-, and one 
’ month trade' ttfllff M nor aetff. •" j- 

r JNhce noose Base Rate (puhtisbed try -the - FManee Houses Association? 6* par teat farm August % Cfeartai banks* 
. f .3 per oenc, .and Bree_;Ra», ; far Jenfing 5 pa. cent- . . - : ' . - . 


CORAL INDEX 
Close 425430 


Tub Fwancml Times, pobltihcd daily aeepc 
Suadnn oml hslidavs. U-S. MNczipUoiu 
S119 wlr fratetui SI5U (air mam pet annum 
SeMoadu postage paid as New Yodc. N.Y. 


• -„■/ 


Week to- 


IT 


f| 


Sept, 

10 


Sej*. 


Finanoial Hums 
Uon. SMS....I 7a06i 77B1] 77.16] 7K97 

FixsdlEt#reat 77.GW 77.4a 76.70, Th.H 

lndosta’l Ora 4£4B 426.0! 427.7] 416.3 

Gold Rim*-.: 48.a 6L1 48B 

JOtelrngB mkd 11,087 lft23b| 12.7S2j 10.478 


Week to— 


W- 




SepL 

3 


F.T.rAetnaries 
Ind. Group... 
EtuO-Share 

All-Shore 

26-year GorL| 

Red. Here.. 


17B45J 

isaiffil 

185.71 

83.87 


175.861 

m,m 

126.031 

83.11 

76.41 


175.81] 


1SSB« 1B4j9 


IE6.44 

81.83 

76.43 


170.45 


18L44 

80.12 

74.00 


or resumed. 

Interim tor Quarterly) since reduced, 
passed or deferred, 
tt Not comparable: net flira. paid, 
fi Figures or report awaited. 

IT Banks and lnsnranres; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

a Tax tree, b Figures based on pros- 
pectus or other official estimate, c Cents, 
d Dividend role paid or payable on part 
Of capital, cover based on dividend on 
full capital, c Redemption yield, f Flat 
ywld, a Assumed dividend and yield, 
h Assumed dividend and yield 'alter scrip 
issue. J Payment from capital narcos, 
k After local taxed, m lniaitm higher 
than previoos total, u Rights issue pend- 
ing. p***Penre except where otherwise 
indicated, a Earnings bared on pre- 
liminary figures, r Australian currency, 
s Dividends and yield cvrtude a special 
payment, t Indicated dividend: cover re- 
lates to previons dividend, p/g ratio based 
on latest available earnings, u Forecast 
dividend; cover based on previous year's 
earnings, v Tax-free up to Gs in the f. 
w Yields allow for currency clause- 
y Dtindead and yield based -on merger 
terms, z Dividends and yield include a 
special payment; covuf does not apply 
to special payment 

a Net dividend and yield, a Preference 


a Yields bared on 1967 payments. 
x Figures assumed, d No significant Cor- 
poration Tax payable, z Dividend total to 
dale. 

i Price at time of suspension. 

5 Indicated dividend .after pending scrip 
and/or rights issue; cover relates to 
previous dividend or forecast. 

A Indicates interim dividend, since paid, 
where none was paid before. 

** Convertible loan stock Instie in 
existence. 

♦ Merger bid or reorganisation in 
progress. 

A Special deposit certificates. 

4 Same interim; reduced final and/or 
reduced earnings indicated. 

f Cover allows for conversion of shores 
not now ranking for dividends or rank- 
ing only for restricted dividend. 

5 Aammpv an eouJty capital ranks for 
dividends, 

1* Caver docs not allow for shares which 
may also rank for dividend at a future 
date. No p/e ratio usually provided. 

V Excluding a final dividend declaration. 

Provincial quotations. 

II No Par value. 

Abbreviations: xd « dividend; u me 
scrip Issue: xrex rights: xrcex return 
of capital: xnex all: xdrn drawings; 
xcd cx capital distribution; xpb ex partial 
bid. 


, •- •: - j. 


















the Ffcancial Tines • janday kr> 



(Incorporated under the Companies (CmaoUdadtm) Act 1908 md she Companies Ads 1948 to 1967) 


Share Capital 

Authorised 

£800,000 divided into 8,000,000 Ordinary shares of lOp each 


Issued and now to be issued fully paid 

£720,000 


On 1st September, 1971, the Company and its subsidiaries had secured bank overdrafts totalling £77,606, mortgage loans totalling £16,354, 
and hire purchase commitments totalling £1 1,567. . - . ^ , _ 

Save as mentioned, neither the Company nor any of its subsidiaries bad outstanding any bank overdrafts or other similar inaeoieaness, 
mortgages, debentures, charges, hire purchase commitments, guarantees or other material contingent liabilities. 


_ - *f r 

H - r 


J. F. Nash & Partners Limited 


Offer for Sale ^ - 

2,000,000 Ordinary shares of lOp each at 14p per share payable in full on application 

The shares now offered will rank in full for all dividends hereafter declared or paid on the Ordinary share capital of the Company 


PROCEDURE ON APPLICATION 

Applications must be for a minhnnm of 500 shares and must be on the forms provided in accordance 

with the terms thereof and must be for the following multiples: 

Applications for not more than 5.000 shares, in multiples of 500 shares. 

Applications for over 5,000 and not more than 20,000 shares, in multiples of 1,000 shares. 
Applications tor over 20,000 shares, in multiples of 5,000 shares. ' 

Applications must be lodged vritb J. F. Nash & Partners limited, 9 Station Rood, Kettering, 
Northamptonshire, or Greene & Co- 1 CoptftaJ] Chambers, London, EC2R 7JA by 10.00a.m. on 30th 
September, 1971. A separate cheque for tile fall amount payable on application most be sent with each 
application form. It most be drawn on a bank or branch thereof in England, Scotland or Wales, nwnfr 
payable in England, Scotland or Wales to ** J. F. Nash & Partners Limited" and crossed "not negotiable". 
No application will be considered confess the above conditions are fulfilled. 

J. F. Nash & Partners Limited reserves the right to present all cheques for payment on receipt and to 


retain Letters of Acceptance and excess application moneys pending clearance of applicants’ cheques. 
Doe application and delivery of an application form, accompanied by the necessary cheque, shall consti- 
tute an undertaking that the cheque still be honoured on first presentation and a declaration to that effect 
is contained in the application form. J. F. Nash & Partners Limited reserves the right to reject any 
applications induding multipte applications or sospected multiple applications. 

Preferential consideration will be given to applications made by employees (induding Executive 
Directors) of the Company and its subsidiaries up to a total of 200,000 shares. Preferential consideration 
will also be given to applications from existing shareholders in the Company up to a total of 200,000 
shares. Special pink forms are available for such preferential applications by employees and special bine 
forms for snefa preferential applications by shareholders. 

Acceptances of applications will be conditional upon permission to deal in and quotation for tbe 
whole of the share capital issued and now to be issued of the Company being granted by the Council of 
Tbe Stock Exchange, London, not later than 8th October, 1971. Moneys paid in respect of applications 


will be returned if such permission and quotation are iot graatrii:by that <iat& and in the mean 
will be retained by J. F. Nash & Partners Limited in a separate bank account. If any; application jj : 
accepted, or is accepted for fewer shares than the number applied for, - tf* application moneys o: - 

balance thereof, as tbe ca« xmy be^ wiU be by to?>ugh tbepMt at the appuoa^aj 

Arrangements have been made for therwjstration by dto Company of the shares now ottcrev-; 
sale free from stamp duty and- registration fees in the niunes of the-ponamsos. of perstms so .vi,: - 
favour Letters of Acreptance have been renounced* iswided that, in the casetif ranmaanan, 
o[ Acceptance duly completed in accordance with the instructions contained, therein are looge*^ 
registration on or before3rd November, 1971. Share certificates will be ready for issue on lstJV 
ber J971 • - •• ^ 

’ Copies of this Offer for Sale and application form may Be obtained from_ J. ILNash 4 Pat 
1 halted. 9 Station Road, Kettering, Northamptonshire, Greetie & Gk, 1 Copthall Chambers, L« 
JEC2R7JA, ami Margetts & Addenhrooke, 77 Cofanore Row, Btnningham,B3 2AT. 


DIRECTORS 

JOHN FREDERICK NASH, F.C.A., The Manor House, Burton Latimer, Kettering, Northamptonshire. (Chairman) 
ISAAC EMANUEL, 4 Elm Walk, Gidea Park, Romford. Essex. (Managing Director) 

"WILLIAM THOMAS BAKER, 83 Worrin Road, Brentwood, Essex. 

TERENCE WILLIAM DONOVAN. 18 St. Peter’s Road. Oundle, Northamptonshire. 

NORMAN JAMES HOLLANDERS, 7 Ardleigh Green Road, Emerson Park, Hornchurch, Essex. 

ARTHUR JAMES SALMON, 124 Main. Road, Gidea Park, Romford, Essex. 

JOHN JEREMY T1LBROOK, A.C.A., 16 High Street, Stanion, Kettering. Northamptonshire. 

SECRETARY AND REGISTERED OFFICE 
PETER JOHN REX SAWFOOT, 9 Station Road, Kettering, Northamptonshire. 


BANKERS 

. MIDLAND BANK LIMITED, High Street, Kettering, Northamptonshire.’ . .. 

BROKERS ■ - ' : 

GREENE & CO., I Copthall Chambers, London, EC2R 7JA' andThe Stock Exchange, London. 

SOLICITORS TO THE COMPANY AND TO THE OFFER . . " ’ 

JAQUES & CO., 2 South Square, Gray’s Inn, London, WC1R 5HR. 

AUDITORS AND REPORTING ACCOUNTANTS : V-i 

PEAT, MARWICK, MITCHELL & CO., Windsor House, Temple Row, Birmingham, B2 5 LD; (Chartered Account* 

REGISTRARS i 

. J. F. NASH & PARTNERS LIMITED, 9 Station Road, Kettering, Northamptonshire. • 


utthew t 
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HISTORY • 

Empress Services ("Holdings) Limited ("the Company"! was incorporated in England on 3rd March. 1911, under the 1 
name ol - The Yutjderia Rubber and Ten Company Limited to cany on the business of planters of tea and rubber, estate . 
owners, merchants and manufacturers in Ceyion. 

In June. 1966. the Company sold its, tea and rubber estates and changed jts nuin business to become an investment 
trust, adopting the name Yuuderu Investments Limited in December. ISM.. 


jp sales have been dhtiinnted on 

►Si 


araiuiprit. ISuS. at the ratucu of the Director* tbe Company's quotation on Tbe Slock Exchange. London, mas • 

~ ' share capital and business activities. 


temporarily suspended pending a reorganisation of the Company's 
On 6th February. 1*170, thi 


the Company of the 

owned subsidiaries (together , ,. 

credited as fully paid, of 5.000.000 l Op Ordinary shares In the Company lb) adopted new Articles of Association and (r) 
approved tbe change of name to its present title. Empress was incorporated on 27ih November. 1962 to take over the 
business of industrial, commercial and office cleaning carried on by Mr. I. Emanuel and commenced trading on 1st April. 1 964. 

On the 24th March. 1966 Mr. L Emanuel acquired a controlling interesi in Harrow A Bess borough Window Cleaning 
Service Limited, a company carrying on a business of a similar nature to Empress. Harrow & Bessborough Window Cleaning 
Service Limited became a wbolly owned subsidiary or Empress on 1st April. 1969. 

During 1966 Empress acquired the pain ring con trading business carried on by Mr. W. T. Baker and subsequently the s 
business was transferred to Baker £ Walker Limited, a wholly owned subsidiary of Empress. 

E.W.G. Electrical Services Limited, a wholly owned subsidiary of Empress, was incorporated on 10th November. 1969 
|o cany on rbe businesses of electrical lighting maintenance previously carried on by Empress and industrial electrical installa- 
tion. It commenced trading on 1st April. 1970 and during the year to 5 1st March. 1971 incurred losses in connection with its 
industrial electrical installation activities and these activities have now been discontinued. 

The Company and the Empress Group are together referred to as “the Group”. 

BUSINESS 

The principal activity or the Empress Group is the cleaning of industrial, commercial and office prem i ses and it has 
particular expertise in floor treatment processes and applications. Its operations cover principally London, the Home 
Counties, the East Midlands and North West England and are managed from tbe Group's regional offices in London. 
Liverpool. Swindon and Stevenage or. where the work warrants permanent supervision, from offices located at customers’ 
premises. In addition, the Empress Group carries on business os painting contractors and electrical lighting maintenance 
contractors and these additional operations are allied to the principal activity or cleaning and enable the Empress Grotto lo 
offer a wide range or services to its customers. The majority of these activities are carried out under monthly contracts. The 
approximate proportion of turnover applicable to these activities is as follows:- 

Ycar* ended 3 1st March. 


1969 


Cleaning 

Painting 

Electrical 


9 k 

J 


J970 

ID 


.J97I 


100 


100 


too 


Notes: 

1 Turnover represents the net invoiced sales for work done by the subsidiaries. Inter-Grou. 

an actual basis for the year to 31st March. 1971 a nd on an estimated basil for the year to J 1st March. 1970; the amounts 
of inter-Group sales for tbe earlier years have not been eliminated but axe considered to be not materia) in relation to tbe 
tout turnover. 

2 No depreciation has been charged on freehold properties. Depreciation has been charged on other fixed assets at rales 
calculated on written-down values to write off their cost over estimated useful life. 

The profits (less losses) shown in column (6t are offer charging all operating and management expenses including 
depredation and Directors' emoluments and after making such adjustments as we consider appropriate. 

The amount itaduded in column (6l in respect of tbeyear to 3 1st March, 1971 is alter deducting the lows of E.W.G. 
Electrical Services Limited amounting to £10.638. These losses arose substantially on contracts for major industrial 
electrical installation work: this type of work was subsequently discontinued. 

Complete records of stock for ibe subsidiaries ore not now available ol the accounting dotes up lo and including 31st 
March. 1969. We arc therefore unable to confirm the profits for the lint four years. However, Longford, Dyer & Jeffs. 
Public Accountants and Auditors, the auditors of Empress Services UlTonfl Limited and Harrow ft Bessborough 
Window Cleaning Service Limited for die rear ended 3lst March. 1967, and Graff Rickman & Co.. Chartered Account- 
ants. the auditor* of all other accounts of the subsidiaries for other periods id 31st March. 1970, have confirmed that 
stock sheets were available to them and (hat they were satisfied that the stocks were properly ukea and valued on 
consistent bases. 

The results of the Company and of the Partnership which previously carried on (bo business of Baker & Walker Limited 
have been apportioned on a rime basis to years ended j 1st March. . 

The emoluments of the present Director* of the Company charged in arriving at the profits for the year to 31st March, 
1971 were £23,000 and would have been the same under arrangements now in force. 


2 Net Tangible Anets 

The not tangible assets of (he Company and of the Group based on I he audited Balance Sheets at 3 1st March. 1971, 
after taking account of the estimated net proceeds of the proposed issue by tbe Company of 799930 Ordinary shares of 
I Op each are as follows: — 

Tbe Company 


£ 


The Group 


Fixed Assets 

Freehold property at cost. 


Plant, machinery. vehicles and other equipment at cost . 
Lets: Accumulated depredation . 


125.072 

55.770 


32.971 


G9J02 


The Empress Group has approximately 2 Ml customers, many or which are nationally known companies. The type of t 
Work tamed out necessitates a high standard of quality i ' ... - . _... 


91.584 


37.317 

34.267 


Investments 

Quoted in United Kingdom: at cost I market value L3S.423L 


102^73 


Quoted in Ceylon :ut cost less amounts written off IN ole It (market value £34,B40j 


37.317 

54.267 


Borrowing Power* ■ . . _ 

Subject as h erein after provided, the Directors may exercise all the powers ol the Company (o borrow money. ... 
mortgage or charge its undertaking, property ami uncalled capital, and to issue debenture* and ollwr.bCCumieCu - 
outright or as collateral security Tor any debt, liability or obligation of the Company of of any third party, .i 

The Directors shall restrict the borrowings of the Company and exercise all voting and other rights or power* of 

exercisable by the Company In relation to its. subsidiary companies (if any) so asm secure (so far us by suchrtSL 
and exercise they can do so) rhjl the aggregate. amount for the time- being remaining undischarged y) oil matu- 
re wed by tbe Company and/or any of lu subsidiary companies (wnlusiyo of moneys borrowed bv the ContpaT 
and for tbe time being owing to any such subsidiary or by any such subsidiary from and for the tunc being owua 
Company or another such subsidiary) shall not at any ume' without tbe previous sanction of an ordinary tesOfl 
tbe Company exceed throe times tbe amount paid up on the share capital of the Company for the time being-.. - 
For tbe purposes of the said limit the Issue of debentures shall be deemed to constitute borrowing ruuwfua . 

that the same may be issued in whole or. in part for a consideration other tlian cash. - ■' ' . j- ■ 

■ - - ~ 


Directors 


Unless and until otherwise determined by rhe Company in general meeting, either generally or in any. 'narttatK — 

i a Director by reason ofhb attaining or, hayro£i ••'■■■ 


iii 


j and varies from the cleaning of prestige office block* to the cleaning I 
and painting nf factories, plant jnd machinery, in the year ended 31st Match. 1 9 71. approximately 55 per cunt of the 
Empress Group's turnover was in respect of work for three major customers, namely Tbe Ford Motor Company Limited. 
The Plc&sey Company Limited and Standard Telephones and Cables Limited, but no one of these customers accounted for 
mure than 28 per cent, of such turnover. These companies have been customers since 1964. 1966 and 1963 respectively, in 
each case (be work involved the cleaning or a number of premises situated in various parts or the country. 

The Company continues to hold quoted investments in Ceylon as tluL country's exchange control regulations prohibit 
the remittance of capital. In the event of these regulations being relaxed, it would be the policy of the Company to realise 
these investments and remit the proceeds to the U.K. 

PREMISES 

The Empress Group operates from the follow ing premises: 


304 High Road. 
Ilford. Essex. 

25 Orchard RoatL 
Stevenage, Herts. 


Description 
Head office 


Tenure 

Freehold 


Approx! mala Ana 
2^70 sq.fu 


Stores depot, 
ufl ice and garage 


Area office 


371-373 East Prescott Road, Areaofiice 
Knotty Adi. Liverpool. 

Kvmbrcv Warehouse, 

255 Crickladc Road, 

Swindon. Wills. 

Iti2A High Road, 

Ilford. Eases. 


Leasehold until 
Sth November. 1973, at 
£300 per annum 
Freehold 


1,000 sq.ft. 


1.000 sq.ft. 

5.000 sq. ft. 


Area office 


600 sq.ft. 


598,603 


Investment* in Subwdiary Companies 

Share* at cosi 

AA1: Amounts doe from subsidtari 


91.584 


690.187 


1.896 

22.040 


Current assets 

Slock and work-in-progress ai lower of cost and net realisable value. 
Debtors and prepayments- . 


793.857 


Cash at bank and in baud (Note 2|_ 


46.824 

359.901 

22,504 


13336 


429.229 


Less: Current liabilities 
4,182 Bank overdrafts t secured I . 


2.781 

4.204 

30.500 


Capital amounts outstanding under hire purchase agreement. 

Creditors and accrued charges 

Current taxation . _ — — .... 

Proposed dividend iffixw-vi 


<2.520 

12.652 

120.140 

104.451 

30.500 


Leasehold for 3 years 
Irom 1st January. 19W, 
at IblA per annum 
Leasehold Tor 7 years from 
25tb March. 1969, at 
±'400 per annum 

Management and Staff .... 

Mr. J. F. Nash, aged 43. who was elected lo the Board and became Chairman of the Company in August. 1968. is alvo 
Chairman of a number of other public companies including J. F. Nash Securities Limited. Gailc? Group Limited. Queens 
Modern Hotels Limited and Oliver Rix Limited and serves the Company in a non -executive capacity. He wdL however. ' 
dev utc substantial attention lo the Group's affairs and will continue to be responsible lor tbe overall financial policy or the \ 
Group. 

Mr. 1. Emanuel, aged 44. the founder of the business carried on by Empress, has been the chicr executive of Empress 
since its incorporation and has been involved in the industrial cleaning industry for over 15 veurs. 

Mr. W. T. Baker, aged 38. is the Director responsible for (he painting contracting subsidiary and w as the luuader of that 
business. . . 

Mr. N. J. Hollanders, aged 44. b Sales Director. He joined Empress in 1967 and has had over 20 years experience in 
sales administration and marketing. 

Mr. A. J. Salmon, aged 40. is Production Director with special tespuiuibtiity Tor the adixunblratioa of contracts and 
has been with (impress since ils incorporation. 

Mr. J. J. Tilbroofc. aged 29. and Mr. T. W. Donovan, aged 3 1, are Executive Directors of J. F. Nosh & Partner! Limited 
and serve nn the Board of the Company in a non-executive capacity. 

Details of ihc ruli-time service contracts of Mr. Emanuel. Mr. Salmon. Mr. Hollanders and Mr. Baker are given under 
Material Contracts belnw. .... 

Tbe Board b supported by an experienced team of executives including Regional Manager!. Area Managers. Site 
Foremen and Supervisors. The Group employ* approximately 1 .750 persons anti in addition employs the services of a 
number of persons on a part-time sub-uontracciag basis. Relations between management and staff ore excellent. 

Whiiuib, Estates &. Agencies Limited of Colombo. Ceylon, a company which specialises as company secretaries and 
registrars, manages on behalf of the Company its quoted investments in Ceylon. 


41.667 


31 0,20.1 


(17.731) 


Net can cut assets (Habilitks). 


118.966 


672,456 


Dtihicr: Loan (Note 3t_ 


312.K23 

16,120 


672.456 


Add: 


296,703 


8T.250 


Proceeds of the issue of 7WI.U30 Ordinary shares of Iflp each in (he Company at I4p 
less 2’. l£ 1 09.750) ha* estimated expense* of the Offer \ £22,5001- 


87.250 


£759.706 


Adjusted net tangible assets. - 


£383.953 


Working Capital 

Having regard to the bank facilities available and the estimated net proceed* of the 799.930 new Ordinary shares of JOp 
each subscribed tor by J. F. Nasb A Partners Limited amounting to £87,250. the Director* consider that tbe Group has 
sufficient working capital for its present requirements. 


Notes: 

1 The middle market value of in' esurient* quoted in Ceylon is based upon Rupee prices quoted in Ceylon and converted 
at a rate of 7p per Rupee. The proce e ds Irom any realisations of these investments are subject to the restrictions of 
Ceylon exchange control regulation* and «,-ndd not normally be rrmiriablc. lo the event of proceeds from real i»i Cions 
of investments becoming rcmiuable it is not possible ro estimate the amount of the ultimate proceeds or the rale of 
exchange for such rcmiiiamxs. 

2 Cash at bank and in band include* £22.04* t in Ceylon which is subject to Ceylon exchange control regulations. Under 
the present regulations £15.440 b not rmiituMe and the balance b remit table vubjcct to the purchase of Fore ign 

• Exchange Entitlement Certificates. Conversion to sterling t* at 7p per Rupee. 

3 The loan of £ 16. >20 is secured on the freehold properties and bears interest at 9J per cent, per annum and is repayable 
in annual instalment* terminating in 1977, 

Dividends 


The only dividend paid for rhe fix e years was a (inal dividend of (i! per cent, on the issued capirut of £640.007 declared 


Emanuel waived his 


Profits. Prospect* and Dividends 

The profits of the Group fur the year ended 31 m March. 1971. amounted to £107.431 before charging 110.638 relating 
to exceptional losses of a subsidiary company and before taxation. 

In the absence of unforeseen circumstance^, the Directors expect that the profits of the Group lor tie year ending 3 1 st 
March. 1972, alter all expense* but before taxation, will be not less than £140.000. 

The Directors are actively pursuing a policy of expansion and the above forecast reflects the expected growth or profits 
in the Group. The ne» money now being raised which will amount to approximately £87,250 net of all expenses will be used 
ler provide addiliooal v or king cop) la I for new contract* in ihc course of negotiation. 


in respect of the fiffrav months ended 3 1st March. 1971 and paid on 6th September. 1971. Mr, 
entitlement to this dividend amounting in £33.500 gross. 

4 Aocotmis 

No audited accounts of the Company or any of its subsidiaries have hern prepared lor any period subsequent to 3 1st 
Match. 1971. 

Yours faithfully, 

PEAT. MARWICK. MITCHELL & CO.. 

Chartered Accountants 


STATUTORY AND GENERAL INFORMATION 


Alterations in Capital 

Pnor to the coming into effect of certain Special Resolutions passed at an Extraordinary General Meeting of the 
Company held on 9th October. 1968. the capital of the Company was LI 5l>.0tlU divided into 9.993 shares oT £ I each none nf 


On the basis of tbe forecast profits it would bctheDirectora' retention to recommemi dividends totalling H) percent, of j 


which 4 per cent- would be paid as an interim dividend in or about February. 1972 and 6 per cent, as a final dividend in or 
about September. 1 972. and tbe profits before taxation of £140.000 would be dealt with as follows: — 


which was Issued and 1.400,1370 itocL units of l Op each all of which were issued and credited ax lully paid up. 

- - • - I Revolutions for the 


Profit before taxation 
Less: Corporation tm at 40 percent. 


£140.000 

56.000 


Less ■ Dividends totalling 10 percent, (gross) , 
Less : Div itiends waived (see note bdow) 


£72.000 

20.000 


84,000 


52.000 


Retained profit . 


£32,000 


On the basis of ihe above illustration and ut the issue price of I4p per share, thfc Ordinary shares of the Company 
would show a gross dividend yield oT7.I4 per cent, and the price earnings multiple would be 12.0. Tbe dividends would be 
covered by available earnings 1.61 tunes taking into account the dividends waived and I .In lima without such waiver. 

Note: 

Mr. I. Emanuel has agreed to waive all dividends payable on 2.000.000 Ordinary shares in respect of the years ending 
3l*t March. 1«72, and 3 1st March. 1973. )S=e Contract 7 below.) 


ACCOUNTANTS REPQRT 

The following is a copy of a report by Peat. Marwick. Mitchell * Co.: 

TbtfOnwtora. 

Empress Services (Holding*) Limited 
and 

J. F. Narii £ Partners Limited 
Dear Sirs, 

Wc have examined the audited Accounts of Empress Services (Holdings) Limited, formerly YaUdcria Investments Umit e d 
ft he Company''), and it* present subsidiary companies ("the subsidiaries”) for the periods staled bdow: 

The Company Five years and three months in 3 1st March, 1971. 

Empress Services i Ilford t Limited Fiveyea.^ U» Ji « March. J971, 

Harrow A. Bessborough Window Cleaning 

Service Limited Fiveyears to 31st March, 1971. 

Baker A Walker Limited From I2rh August . » 968 (date of incorporation) to J In Man*. 1971. J 

E. W. G. Electrical Sen ices Limited From 10th November. 1969 (dale of ineorporaii nolle 31« March. 1971. . 

We have also examined the Accounts of a Partnership (which previously carried on the business of Baker & Walker Linn led) | 
lor the period from 1st January. I960 to 3(st March. 1969. i 

The whole of the issued share capital or Empress Service* (Ilford’ Limited lor which the other companies were wholly j 
owned subsidiaries) was acquired by the Company In February. 1 970 in consideration of new shares issued by the Company. 1 
The Company and the subsidiaries arc collectively referred to as **tlte Group". ■ 

Wc have audited the Accounts of the Company for the period of 1 5 months lo 3 1st March. 1971 and the Accounts of toe 
vobsidiariesf>3r ihe year ended 31st March. 1971, 

We report as follows: — 

I Profits 

The profits (less losses > of the Croup for the five years io31»I March. 1 971 were as follows: 


On 3rd March, 1969, ihe High Court of Justice confirmed (he scheme effected by the uud Special 

redaction of the capital to £79,99t> 50 by writing off 5p per stock unit on each of the issued inp stock units und Tor con- 
solidating the 1,400.070 stock units of 5p each into 700,035 stock units of I Op each and for increasing (he capital to £150.000 
by the creation of 7CXL035 ocw stock unit* of I Op each. 

On 29th July, 1969, the Company issued 700.035 stock units ol' lop each ic> stockholder* by way of rights at par on the 
basis of one new stock unit for each and umt held oo 28 1 h July, 1969. The net proceeds of Uits issue amounted to approxi- 
mately £67,000. 

On 22nd August. 1969. the Company' increased its capital from II 59.000 lo £.100.000 by the creation of 150,000 new 
shares of£l each. 

On 6th February. 1970, to) the stock units of |Pp each were converted into Ordinary shares of lOp each: lb) Ibe shares 
of £1 each were subdivided and converted into Ordinary shares or 10p each; (cl the capital iff tin Company was increased 
to £800.000 by tbe creation of 5.000.<ktt new Ordinary shares of lOp each; and id) 5.000.000 new Ordinary short* of lOp 
each were issued credited as fuDy paid in Eoatidcfaiion for the acquiulinn ul ibc Empress Group, 

Offer (or Sale 

Under Contract 7 below. J. F. Nosh A Partners Limited has agreed, subject to penrusuon in deal in and quotation for 


the whole of the share capital, issued and now to be issued, nf the Company being granted by the Council of Tbe Stock 
!. London, not later than 8th October. _1*J 71 . to urioilK f*»r 799.930 Ordinary vtiurcs t*f I Op each in the Company 


Exchange. .. . . . 

at a price of I4p per share less a coimmvinn of 2 per cctl A* at ihe date hereof J. F. Nash & Partner* Limited is already 
tbe bolder of 1312,432 Ordinary sharer .»f I Op orb in the Cnmpuny. J. K Na*h A Partners Untiled is paying an under- 
writing com minion of 2 per cent, on the price of the shares offered for sale. A sum amounting to 1 109,730 in respect of the 
shares subscribed by 3. F. Nasb & Purtncr* Limited will be credited lo the Company and such kuri Ilea the expenses of 
23 rd September, 1971 i this Offer for Sale) will be paid to the Company's bank account, but save a* alorotauL no part of the consideration In 
respect of the shares to which thk Offer for Sale relates will be received by the Company. 

Subsidiary Cam panics 

The following arc the wholly o« ned subsidioric* within the Group, all of which were uKurpurutcd in England: 


Name 


Dale iff 
Incorporation 


Business 


Empress Services « llfordt Lmiiied — 


Harrow & Bessborough Winder* cleaning 

j Setriee Limited 

' Baker A Walker Limited . . 

■' E.W.G. EJeetrieai Services Limited 


•27.11.62 


Contract Cleaning. 


Issued 
Share Capital 
£ 

. 2,(100 


14 4.49 
118.68 
Jftll-M 


Contract Cleaning . — 
Painting Conftwtun . . 
Electrical Contnefora. 


14.000 
i.ooo 
i oo 


ARTICLES OF ASSOCIATION 


(M 


I-) 


(3) 


Years to 
31st March 


1967 .. 

1968 .. 

1969 _ 
1W0„ 
1971 _ 


Turnover 

£ 

378.104 
459.675 
752.494 
J. 124.486 

1.418.714 


Depreciation 

£ 

8.664 

12.297 

15.U28 

16.321 

19.157 


Hi 

Net Investment 
lncumc'(Lrt*jcs) 

Company 
before Tautiog 
£ 

<3.2461 
2.WU 
2.885 




Iff) 


Prates (less 
losses) ol (be 
subsidiaries 
bet ore Taxation 
£ 

28.618 
61.102 




(See Note 4) 


The Articles of A xsori.tr ion or the Comrany (adopted «h February. 1970, nod as tubsequenily amend ed) contain 
provisions (utirr uita 1 to the following effect 
VOtiBR 


Subject to any special right*. reMneimns or prohibitions us regards vmiag for the time being attached to any speciui 
class oT shares in the capital of the Company, on a show nf hands, every member personally present shall have one vcqe 
only and. in case of a poll, may member shall ivuhjcct a, hereinafter provided) have one vote for every ordinary share 
of I OphcMhy turn- On a poll being taken ala iiicciing ol'the Camruny or at ■ meeting of any class of members, a member 
catiUed to more than one vote need not. if he vutn. uw all his votes or east all the votes he uses in tire tame way. ' 


Subject to the provisipm nf the Companies Act I9as. all or any of the right* or privilege for Ihe rime being attached 
to any class of share* forming pan of ihc capital for the 


B ny ciass «n snare* rorming pan oi uic rapmi «*«r uk time being of the Company (and notwithstanding that the 
Company nay be or be about to be m liquidation) may be modified or abrugaled in any manner with the sanction of as 
atraonimary resoKuian passed at a separate meeting of the members or that class. To any such separate meeting, off- 
the provision* of these articles at to general meeting* (including the obligation to nolifr memhen as to their right to 
appoint p toxical shall "»uttf mntmufu applv provided always that the necessity ooorum shall be members of die class 
holding or representing frv Proxy onr-ihird of the capital paid up on tbe issued snares of rhe claw, and that the members 
of such cUxa Shall on j poll have cure vole f.-r each shurc iff ihe claw held by them respectively, provided also that if ol 
any adjourned meet mg of the members of such class a quorum as above defined i» not present those members wlwaro 
pr even t shall form a Quorum. 


no Director shall vacate dr be required to vacate. his office as . .._ 

the age of seventy or any other age. and any Director rcriring or- liabfrto rccirv under these prenfrion* ariiTauj 
proposed to be appointed a Dime l or shall be capable of being aevapp-ri Died or ' appointed tax the case may: .. .. , 
Director not withstanding that at the lime ofsiich reappointment or appoinmtoot he hk* diufficd the age. of; - 
and no special notice need be given of any resolution Cor. the rc-appoinunent or appointment, or appro vtngrtSet 
mem as a Director of a person who shall have -attained the ago of seven typmcf it stwil not be necessary 10 ■ . 

members notice or tbe age of any Director or prison proposed to be re-appointed or appomied as such- ' - ‘ 

The remooeralion or tbe Directors shall from ume to. time be determined by the Company m ccnertdmcctfn^^.- •- 
such remuneration shall (unless otherwise directed by the - resolution hy which It is voted) be divided ama ' ‘ ‘ 
Directors as they shall agree or. railing agrcemonr. equally. The Directors shall *I»o be enutled to berermid all tx,\- 
botel and other ecpcnaaproprily incurred by them n and about the business of rhe Company, including their- 
of travelling 10 and from board or committee meetings. . ’ , • 

The Directors may grant special remnn nation 10 any member of tbe board who. being called upon, shall be 4 -* - 
render any special or extra service* la the Company, or to pi or-reside abroad in ooiuKCritm with the conduct* ^ 
the affaire of the Company. Such special rcmuncradon may be made payable to Each- Director in addition. . , 
substituikm for his ordinary remuneration a* a Dmcctoi-.and may be- made payable by a lumpsum or by wgy oT; - 
or by a percentage of profits, or by any or' all of those modes,. - ' 

Subject to the provisions of Sections 191 and .192 or the Companies Act 1948 and without prejudice to . 
powm conferred upon Diem zbeDireaoa on behalf of the-Company may pny, a gratuity or pension or apom^- 
retirement to any Director who has held any other salaried office or place of profit' 1 with tbe Company ortoBt , 
or depeodants and may make contributions to onjr fund and pay premiums Tor the purchase or prov ision Of*. • 
gratuity, pension or allowance. 




The Directors may from time to time appoint one or more of their body to be Managing Director or Managua 

atlon ” 


or*, for such period, at such rein un oration and upon such terms a* to the duties to be performed, the pOM>-' 
exercised and all other matters as they think fit. but ao that no MBriagfiig Director shall be invested wilh onyfli 
co trusted with any duties which the Directors themselves could oat have enerciscd or performed- Tbe rentuoa 
a Managing Director may be by way of salary. or commission or-pmicipation in profits, or by airy or sff 
modes, and it may be made-a term of his appointment that he be paid a pentioa or gratuity oo rctirctnaR; 
office. 

A Director may hold any other office or place of profit under the Company (except that of auditor) in co 
with his office of Director and .on sucb terms as to remuneration and otbererise as u>e Directors «b«ll appro! . 

A Director may contract with and be interested in any contract or proposed contract with the Company) 
vendor, purchaser or otherwise, and shall not. be liable 10 account for any profit mode by him by reason of 1 
contract or penpoxed contract,, provided that the nature or the interest or the Director in such contract ora 
contract be declared at a meeting of the Directors as required by and subject to the provisions of ScciuniJj 
Companies An 1948. No Director shall vote ns a Director in respect of any contract or arrangement in wT 


be in tcrested^n nd. i fhedo toithft vote shall not be cou nted ; but this. proviHcm sluil tun appiyTio.UTO^®^^^ 


viil 


for giving a Director security for advances or by way of indemnity or to any allotment to or any contract ora. 
meni for the underwriting or subscription by a Director of shares or debentures of ibe Company or ro anyantfo;. c *•* « 1 

made in exercise of the powers mentioned in sub-paragraph (hr) aborc- . ->-•? — ^ ' 

Unless tho Company in Genera) Meeting shall determine otherwise no Directors' share qualification is 1 ' 


MATERIAL CONTRACTS 

The fallowing contracts which are or may be material have been entered into otherwise iban in ihc ordinary c 
business within the two yean immediately preceding the publication of this Offer for Sale: - ' - . 

1 5**®* *5 J4*«*an' : 1970 between (1)1. Emanuel. A. J. Salmon, N. J. Hollanders. ^ W. T. Baker. C. Ai Nuilull. a] N 

Nash *1 Partners Limited and (2) the Company whereby the whole of ihc issued share capital of E'mpite* wa»M L 
Iv tbe Company. _ • ■ • v J, rt , 

ti * ■ i 




Januan 1 . 1970 between ( l) 1. EnMnuelnnd t2) tbe Company bangs service BgreemeniXor a period-of 
from 9th January. 1970, at a.salaiy of £10,000 per. annum p)m 0 commission of 24 per cenu of ihe oro-ec 
proms in excess of £1 30.000 rising to 5 per cent. Of the pre-tax annual profits in execs* of £200.000. 

Dated 9th January. 1970 between (1) A. J. Salmon and (2). Empress being a service agre e ment for a period ol 
front 9th January, J970. at an annual salary of £3,500 with reviews every two yean. 

^ cd o?i h . JaDUa,y *. , ^Z? betwccn 11 ) N- J- Hollanders and (2) Empres* being » -Service agreement for a period o 
from 9th January. I9TO. at an annual salary of £4.000 with reviews every two years. 

P 3lc d^b January- J 970 between (Si W. T. Baker and (2) Empress- being a service agreement fora period ol 
from 9th January. 1970. at an annual salary of £4.000 unh. reviews every two yeara. 

lotted -3rd September. |97|. between (I) 1. Emanuel and (2) the Company being an agreement amending Cc 
'Droxn! TarTiS Kk, tws to the profits of the Empress Group for. the year ended 31st March, 



- — = <*. 


Dated 23rd September. 197 1, between U ) the Ontipany and Cl J. I*. Nash &Patmcrs Uhiiicd wherebv (al i. F, 
lyencrc LJourcd agreed to subscribe for 799.930 Ordinary shares of lOp eaefa in the Company and lo “ 


offer 


shares, and also ! .200.070 Ordinary share* of rap each at the .Company already brief by J. F. Nash * Partnm 
for gale purso omto Urte Offer fur Sale and fb)Mr. Emomid riereed to itowmJl 31 si October. 1 973; ZOOO MBt 
J972wd 73?” paX * y “ * a,we 811 dlvW «>* 00 stub shares in respecter the yea« ending 31«,, 


5,15?; w 

lr 'f ya * * 




GENERAL . ' ’ . ; : , . . rt -V*-- w. . . 

1 EJttpt as herein mentioned fa) there has been no alteration In the share capital nf tbe Company or any nfiu ‘ 

□mi no sharcor tmui capitri of tbe Company or any of its subsidiaries bos been, fenjed during therwowors p V 
» w»y proposed to be euued Xu) no lhare ci^loan capital of the Cominpy 
subsidiaries u under, option or agreed conditionally or unconditionally to be put under option (iff) no ~ 

discounts, brokerage* or other special tends have been granted within the two yean preceding the date of -*• *6 

connacuon wrth the issue or sale or any capital of tbe Company or of any of its Subsidiaries, liv> no amount n^fV. ' ' =-SSfi 

has been given withm the two years pteoedi eg tbe dale ofthis Offer or is buehded robe se^pald or given by tlw ■■ -"•/ ’ ' ' 

or any of its sutanlianes to any promoter or to any -person to induce' turn' to-become or to qualify him it '■'-'tm 

Director of the Corripany or any of Its subsidiaries, tv) there- are no agreement or arrangementa wHn any dliS, ft 


, , , , ^ j regulutloni of The. Stock Buclunse, London.- will after^ d 

fur Sale and on the basis of foil accept once be interested in Uw following Ordinary shares of lOp och. in the C 

Beneficial 
i'ntercw* • 

' linkludrpg naritily imcre^si 
Mr.J. F.Nash _ 712..X&2" 

Mr. I. Eimirad dWSO.QQU. 

Mr. W. T. Baker • lUffitWO 

Mr. T. W. Donovan 5.Udh 

Mr. N. J. Hollanders ' . " “- 'i.’JfrJXK) ^ - - 

Mr. A. J. Salmon . 30,000 _ .... 

Mr. J. J. Tilbroak ' -5.000 f ■ ■ , ■■‘•fa 



"Mr. Naih> tl oldliift shown abawronmpmra the Ordnury shares ^oFTQp each mthc Company in wtwJ, 

Com^n v^° rc * a ^ 1 Directors arc nit aware flf jfiy. britefldal Hahlmg of 1 0 per cenr. o^ more of the i 


of 799,910 1 


T he wilni imim aowmi whi ch i n the opiniwa erf-lhe Etaseq must bc.rti*ed by the bane , 

sss assss.1'^ 

saws wr 


the purposes of wbfkms w. 

matters referred to to paragraph 


Mr. Nash. Mr.Tdbmok and hlr. Donovan ; ireDwecioreof J.>. NaA'JL-nnnrii' Qnlioi.itiafficrimfi.^S ^ 
a lec for Bs services Inc ameetmn with Ak Offer for Sale and whfcftrttriwsrecubr <S£«ttSfiiwiSiS^ S. 

Tbe Directors are advised that, wrancdiajriy ftAtming ihcctimriclion of ibHQgcffeSffic.Xhc-r^r ’ ~~ 

rime company as defined by Seaton 282 of the fnconte and Corpora drat Taut^Act-1976. - ; 


•TJJKfr havegiven and have nor withdrawn their wrhroecoRseni 

Dn L l ^ ac '- 1 ' lht /t In (hcTornt and conttri 'in'vifa’khltl appeal!*. LindM 


tsstcoTi 


i Of imro report m (he term and cottteri iii*v,lnch!it appear*. UmdbrtL Dws 

SESSaESSS 


iffudjiamwiii dmkrtok Marwick. Mtichdl dLCb. ntaniwottac ibt-fwnt ahoWh.in 

Thc^rc aNe costs and expemes payable hy the r fiwffumx ! 1 b reipw^ofaie Gflfcr for Safcnraes 

Copksrf the rollnwing documents may be inmected at Uin office* iffGicrow & Col i^CoathkU 
EC2R 7JA,and3 . F. Nmh & ParuimidnuteO^tiwaRioad. Kctte<i«uduri«g-»S& ^^fl qih( 
(crelndinc Saturifoyri for a period of 14 days from 
fa) The Mctnonuvdum and Andes of Aatoeratip* of tlw Company. 
lb) T7« aixfitcd Accoums afftw Company for ffit yrarandcdJ 1st Dcccrobc 
Much. |97l. : _..x. - . v- . : . 

(c) . The awhJted Accounts of Empress,. Harrow' ft 'Bessbcrfouth Window 
Walker LimiletJ for the two financtalyeancndaUTsf^I^sS, Wkomf d 

• . ’ iVw ■ ■njwal Miflml lief M d mVi ltrti ‘ ■ • ’* ' " ■ 


IS 


(d) 


Si 


Ibe period coded 31st March. 1971. 

The reporl of Far. Marwick. Mitcbcfi & 
confirmation of satisfaction pm by 
The above-mentioned consents. 

Copln or tbe matBial contracts riffeiped to heridil. = ' 

Dared 23rd September, 1971 - *' 


“'■'sfs&gii 


... 







“ ! v4 


4 ■ 


'■ 27 1971 


* - BENSONS INTERNATIONAL 

v . .. j >*V; V* INTERIM STATEMENT (UNAUDITED) 

' Tb^wsute of Bensons ihterintMnaf S/Eiem ltd.,- and its 
subsidiaries. -for the six. months ended 30th June. 1971. are as 
-follows^* •'*•'• v 

^ - 1 .6 months ended - 6 months ended 

,30th June, 1971 30th June. 1970 

- Profit before tax 133,006 170,000 

; tESSi Tax' : ' 7*000 V - . 77,080 


LESS: Minority Interest 


Gross Interim Dividend' - 
Deduct Dividends Wafved. 

DIVIDEND PAYABLE 


104.000 
4,000 

100.000 


22,000 


93,000 

3,000 


- orr ‘Paih> 


— . - - f .INTERIM dividend 

The Bcardof Director? -has,* today, declared an Interim divi- 
dend of 7% bh. jher dr (Enarjr share capital of the Company. This 
dividend i-wfil be paid On 23rd November. 1971 to those share- 
holders': registered on 26th October, 197]. Mr. Frank Bennen 
and Mr. .Phillip Bennett 'have .waived their right to receive divi- 
' dends on their shareholdings for year ended 31st December. 1S71. 
DIRECTORS’ STATEMENT 

'Results for the- first nX months’, .trading fully support the 
Chairman's optimism on- profit margins, expressed at the Annual 
General Meeting in June' of this year.. Profits for the second 
» half year -will be affected by the .economic measures recently 

introduced , in -the 'U3.A., 'and the Board » forced to take a 
more ^cautious -view -of- imirfedate future .prospects. This set- 
back in the'. American-’ market should be phased out' by the end 
i-f-i . of 197f, and the long term prospects for 1972 and beyond, will 
: ;,S ^ ; be. unaffected. 

•' 2 Agreement has now been reached for the purchase of a 60% 

- holding; in. National Loose Leaf Devices -Ltd., the only Canadian 
duiiubccu'ref of .products similar to. our own. This acquisition 

. ^.yrtlLaJlow .us_ to escalate our development in a fast growing 
’ /..'market in’ which We. have already, secured a. dominant position. 

Pfahufactitrers of loose leaf equipment for use in filing systems, 

- catalogues, educational text and note books and selling aids. 




BRIMSCOMBE ^ STROUD — GLOUCESTERSHIRE 


1 

Test fimvprice"' 
tender policy, 
say builders 


BY MICHAEL CASSELL 

TEE Federation, of Master 
Builders has challenged the 
Government to allow the con- 
struction - industry a chance to 
prove whether or not the present 
firm-price tendering policy is 
inflationary. 

In a week-end speech at Bir- 
mingham, Mr. K. L. Warae, 
president of the Federation, 
called on behalf of the industry 
for an opportunity to test the 
contention of- Mr. Julian Am cry. 
Minister for Housing and Con- 
struction, that the policy was dis- 
inflationary and designed to keep 
prices down. 

He told members of the 
Federation's Midland region : 
“To test this theory let us have 
a cross-section of. contractors in 
the industry with tenders invited 
on . a fixed-price basis and also 
some with a rise and fall clause, 
as was once the practice with 
large London County Council 
contracts. This would be a true 
indication of whether the policy 
was a wise one.” 

Town planning 

Mr. Wame claimed that the 
industry was no nearer to a 
solution of what he called a 
farcical policy than it was a year 
ago, and in the meantime prices 
had’ risen at a faster rate than 
at any previous stage in the 
industry’s history. 

“The rise continues,' possibly 
at a slower rate than in the last 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of The Financial Times, The Institute of 

and the Faculty of Actuaries in Edinburgh 

EQUITY GROUPS Friday, Sept 24, 1971 September&f ^ 1971 1 Septem ber*!^ 1971 I 

GROUPS & SUB-SECTIONS j j I ! 

Index Day's IMv. BNiUics* TiK Dlvlrtnd E'rnlnjjsi P(B iDiyiilnvl 
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year, but we have no guarantee 
that this will continue, especially 
in the case of timber products 
and non-ferrous metals.” 

Mr. Warne stressed that, quite 
apart from the two-year fixed 
price period laid down in Gov- 
ernment and local authority 
contracts, delays in loan sanction- 
ing and in tov^p pl annin g could 

bold up construction work ior 

months. 

“Surely it is due to the con- 
tractor that the increased costs 
incurred between submission of 
tender and date of commence- 
ment of work should be paid. 
This in itself would remove one 
uncertainty and in addition 
would probably speed up the 
commencement and shorten the 
lengthy procedures now in- 
volved.” 

The president emphasised that 
his Federation had tried to see 
the Government’s viewpoint on 
the whole question of firm prices. 
In spite of increasing pressure on 
the industry. “We have tried to 
be constructive and now it is 
open to the Minister to respond.” 

However, only earlier this 
month, Mr. Ainery repeated bis 
view that the policy was helping 
to combat inflation and be saw 
no early prospect of a change in 
the existing situation. The in- 
dustry, on the other band, is 
equally determined to maintain 
pressure on .the Minister in an 
effort to get the policy amended 
or removed altogether. 


121.21 -+1.3 
166.80! +0-5 
266.69 i + 0.1 


183,94 — 0.6 
198.47 — 0.3 


1 j CAPITAL GOODS GROUP (184) l60A9j-ai 

2 Aircraft and Components (3) ... 121.21 -+1.5 

5 Building Materials (29) i66.se j + 0.5 

4 Contracting and Construction (20)... 266.69 i+ 0.1 

6 | Elctrls. (ex. Elctrn. Rad. & TV) (13) 282.22 j- 0.6 

e j Engineering (79) 144.35 1 — 0.3 

7 | M ac hin e Tools (13) 64 as \ — 

8 I Miscellaneous \(25) — 134 . 65 1— 0.2 

9 CONSUMER GOODS 

| (DURABLE) GROUP (56) 163,94 - 0.6 

10 | Electronics, Radio and TV (14) ... 198.47 - 0.3 

11 Household Goods (15) 204.B4 i-o a 

12 Motors and Distributors (27) ... 122.27 — 1.1 

13 CONSUMER GOODS 

(NON-DURABLE) GROUP (175) 171.93 — 

14 Breweries (21) 204.59 + 0.8 

15 Wines and Spirits (7) lsi.ei + 0.6 

16 Entertainment and Catering (15) ... 220.05 + 0.4 

17 Food Manufacturing (24) 148 . 06 1 — ojb 

is Food Retailing (17) 159.76 — 0.7 

ib Newspapers and Publishing (15) ... 152.16 - 0.4 

so Packaging and Paper (16) 119.29 - 0.7 

21 Stores (30) i64.es +o.i 

22 Textiles (21) 100.27 - 0.6 

23 TobaCCO (3) 330.16 - 0.6 

24 Toys and Games (6) 45.74 + 0.2 

j OTHER GROUPS 

26 • Chemicals (19) 193 . 93 1.2 


yield ETmlnga ! 

% lUtw 1 

6.89 16.99 3.71 I 6.91 ■)! 16.91 


6.79 | 14.74 5.15 

4.73 j 21.15 3.26 


7.02 14.24 

4.78 I 20.93 


5.92 | 16.88 1 3.72 
7.15 13.98 ; 5.43 

4.78 20.92 1 3.25 


6,92 ! 16.90 | 3.71 
7.01 j 14.26 5.32 

4.78 I 20.90 3.33 


266.69 i+0.1 5.23 | 19.15 8.31 5.18 j- 19.31 

282.82 j— 0.6 5.03 ! 19.89 2.93 5.05 1 19.82 

144.35 j— 0.3 6.67 14.99 4.32 6.70 j 14.93 

64 A3 1 — 7.51 13.31 6.82 7.49 13.34 

134.BS [—0.2 7-31 13.32 4^29 7.51 13.31 


5.17 19.35 ! 2.28 1 5.17 I 19.36 2.28 


6.05 | 19.81 • 2.94 
6.72 ; 14.87 4.36 


5.08 19.67 j 2.96 
6.70 14.95 | 4.54 


7.49 13.34 6.BO 7.48 ; 13.48 j 6.14 
7.48 13.37 4. 28 7.46 [ 13.41 I 4.36 


4.69 21.33 j 2.83 4.72 21.17 
4.86 20.62 1 2.21 430 20.40 


4.79 j 20.89 j 2.86 
5.00 1 20.01 j 2.27 


204.841-0.4 I 5.75 I 17.38; 5.26 I 5.76 | 17.37 |15.24 I 5.77 I 17.34 


... 122.27 —1.1 

171.95 — 5.26 19.01 3.77 6.31 18.83 

... 204.59 + 0.8 4.92 20.32 4.44 4.99 20.04 

... 181.81 +0.6 5.74 17.43 3.85 6.92 16.90 

... 12 20.05 +0.4 6.62 16.10 3.52 6.62 15.11 

: 1 

148.06 1—0.2 6.39 18.57 3.67 5.39 18.95 


4.16 24.02 3.49 I 4.18 , B3.91 


4.22 23.70 3.64 


5.53 18.77 3.88 
6.05 19.80 4.56 


5.95 16.61 

6.61 16.14 


6.41 18.47 


4.79 20.89 

4.99 20.03 

5.79 | 17.281 
4.22 1 23.68 


4.93 20.29 3.18 4.90 20.40 3.16 4.94 | 20.22 5.19 

5.70 27.54 4.62 5.78 17.30 4.69 6.52 17.18 4.72 

6.47 15.46 4.35 6.46 16.49 4.34 6.38 15.67 4.29 


164.88 +0.1 


4.13 24.23 2.84 

5.48 18.24 6.01 


4.19 23.85 2.89 
5.4B 18.22 5.01 


4.19 23.87! 2-89 

l 

5.48 18.24 1 5.01 


130.16 -0.5 I 0.49 10.54 5.74 9.54 I 10.48 5.77 9.64 10.37 I 5.83 

45.74 +0.2 j 0.87 114.68 3.27 0.87 114.59 3.27 0.87 114.41 ! 3.28 


... 193.98 j— 1.2 5.16 19.37 3.36 5.15 19.43 

... 197.30 1-0.2 3.36 29.79 1.61 3.34 29.98 


26 Office Equipment (10) 197 . 30 1— 0.2 3.36 29.79 j 1.61 

27 Shipping (10) 323.51 |—o.4 e .22 12.17 j 5.10 1 8.14 I 12.28 

28 Miscellaneous (unclassified) (44) ... 194 . 6 a •— 0.1 5 . 5 a i 18.13 ) 3.54 


5.52 [ 18.13 


5.19 19.28 

3.32 30.15 


B.ll 12.32 
5.56 18.00 


9.55 ! 10.47 5.78 

0.86 116.72 3.22 

5.25 19.04 3.41 

3.30 30.33 1.49 

8.10 12.55 5.03 

5.67 17.94 3.61 


MATTHEW CLARK & SONS 
(HOLDINGS) LIMITED 


The Directors announce the. following preliminary 
figures for the year’s trading to 30tb 'April, 197L 



Total Turnover 

Duty Included above 

1971 

£ 

20.906^63 

10,557,951 

1970 

£ 

17,676.032 

9,439,089 

Turnover less Duty 

1(^348,612 

5^36.943 

Profit after all charges including 
' Depreciation -but before reserv- 



ing Taxation 

631,679 

319,843 

Taxation : ...j..;'.. 

253,213 

146,581 

Profit attributable to minority 



interests in Subsidiaries 

66,555 

36,133 

Net Profit 

3114)11 

137,129 

Preference Dividends already paid 
r ' —Gross . ....; 

17,213 

17.719 

'Dividends on 25p Ordinary Shares 
—Gross . 1971 2970 



Interim already paid' 6.0% 6.0% 

62428 

62.428 

Final recommended 9.0% - 6.0% ‘ 

. 93,642 

62,428 

ialabce Forward- . 

607,978 

545,540- 


Sales for the ‘first four months of the current financial 
year are in general better , than last year. Unless the 
economy deteriorates we would expect this trend to con- 
tinue giving results in-excess of those shown above. 

. The Annual General - Meeting will be held on 27th 
October. 1971 at 11.30 am. at Winchester House, 100 Old 
.Broad Street, London, E.C.2. 

21st September, 1971. • * 


Small builder: tax 
plea to Chancellor 


29 j INDUSTRIAL GROUP (498 SHARES) ji’6.19 j-o.2 

30 I Oil (2) i336.20 +0.6 


5.38 1 18.59 


5.39 [18.55 


500 SHARE INDEX 


1189.88 1-0.1 


5.43 1 18.42 


6.15 | 16.27 1 3.80 I 6.27 115.96 


5.49 ' 18.22 I 3.61 1 6.51 ,18.14 


BY MICHAEL CASSELL 


« ! FINANCIAL GROUP (121) 178.49 1 + 0.4 

33 Banks (6) 175.13 j+o.7 

34 Discount Houses (6) 103.50 ,+i.a 

35 Hire Purchase (6) 292 . 4 a !+o.i 

A PLEA to the Chancellor to this, in turn, would render it far 36 Insurailce (Life) (9) 109.51 j+ 0.2 

safeguard the future of the small more difficult, if not impossible, 37 Insurance (Composite) (9) 140.37 - 0.4 

builder in any reform of Cor- for companies in this category to , 

poration Tax has been made by generate interaally the finance 38 1 Insurance (Brokers) (11) 186.86 +o.b 

the construction industry. needed for their normal business 39 Investment Trusts (20) 198.88 + 0.3 

Representations made by tbe 51111 l6SS f ° r th6ir 40 Merchant Banks, Issuing Houses (14) 137.24 + 1.8 

National Federation of Building nai+v Da rticu- 

Trade, Employer, apd the ^ SSate 41 Pr0 ^ < S1 > 22 ‘ M +aB 

‘Si system of Corporation Tax which 42 Miscellaneous (9) ibi.bb + 0.5 

5 o 0 S SSi^tn it says the Government favours 

the Governments GreSfpaper ™ “ lALI^HAHE INDEX (621 SHAKES) jiee.94j - 

which deals with three alterna- Jjj SfijHLSlilirSSJ vlrtmilv ' L_ 

ave sytdems of company tarra- ’' S X “ e^Sa | COHMO DITY SH AKE GBOUPS 

non ' . . credit problems and. in principle, ^ N a\i 500 ** 

A joint working party set up the wor jring party considers it j AU-Share indices ) 

to consider the proposals has told unw i se to separate corporation ^ i Rubbers (10) 231.10 - 0 . 

Mr. Barber that it is the small tax liability from Individual tax I 3 

builders that are forced to retain liabitity” « ! Teas (10) - 96.09 +d. 

a high proportion of their prefits lt also objects t0 this particu- ^ ) coopers / 4) 285 39 -a 

and therefore seem likely to lar system because of its effects uppers (4) 49 


178.49 1+0.4 1 — | — 


176.13 j+0-7 7.88 12.6 

103.50, + 1.2 — — 

I 

292.48 +0.1 4.55 22.9 

169.51 ‘+0.2 — — 


7.93 12.61 


4.39 22.78 


140.37 [-0.4 — — 

186.86 j + 0.6 4.73 21.14 

198.881+0.3 I 2.86 34.94 


£26-40 +0.8 


7.B0 , 

12.67 

2.91 

- 

- 

4.29 

4.40 

22.71 

2.62 

— 

, - 

2.56 

— 

j — 

3.19 

4.81 

20.79 

2.49 

2.85 

35.09 

2.65 

— 

— j 

2.12 

2.74 

36.51 j 

2.21 

5.62 

17.79 I 

4.10 


8.08 I 12.38 


4.40 22.71 


2.84 35.22 


2.69 37.20 


COMMODITY 'SHARE GROUPS 
(Not included in the 500 or 
AU-Share indices ) 


a high, proportion of their profits 
and therefore seem likely to 


suffer from the Governments on groups of companies- The 
proposals. working party points out that 

according to the Green Paper, 
Twn-rate cvctem dividends payable would have to 

• U d * be paid net after deduction of 

“ An increase in the rate of tax which would involve a strain 
Corporation Tax from 40 per on cash flow, a problem avoided 
cent to approximately 50 per un der the pre-1965 arrangement 
cent, would greatly increase their as the recipient company was 
Corporation Tax liability and deemed to have received the divi- 
dend under deduction of tax. 


44 j Rubbers (10) ... 

45 ! Teas (10) . . ... 

46 Coppers (4) 

47 Mining Finance (11) 

48 Tins (S) 


-0.5 

B.86 

10.14 

7.66 

9.80 

i 

10.20' 

+ 0.1 

16.96 

5.90 

9.32 

16.93; 

1 

5.91' 

| 

-8.4 

62.64 

1.60 

17.44 

56.97 

1.76 

h 1 

6.36 

15.73 

3.73 

6.24| 16.04! 

+0.1 

11.24 

8.89 

8.70 

11-25| 

0.B9 


9.70 | 10.31 


S-301 17.03 


09.80 10.20 


1.77 15.71 


6.26 15.98 


1.77 15.71 


8.701 11.24 


06.14 16.29 
11.24 ! 8.90 


FIXED INTEREST 


Friday, Sept. 24 

Index { Yield 
No. ! % 


Consols 2$% yield 

^yr. Govt. Stocks (6) 

20-vr. Red. Debentures & Loans (15) 
Investment Trusts Prefs. (15) 
Commercial and Indus ti. Prefs. (20) 


App&catioB lists win < 
Limited may decide on 


i at 3 DJJ 0 1 
raraeiby. 


. «b 30tfa September; 1971, ud nill dn»»i 


i tfc awtm uXF. Huh ft Partner* 


(JSeatpahUaimder tht Contptmfe* (CaaoUdatiaa) Act JSOS and tie Compmlex Aea IMS to 1967) 

; OFFER FOR SALE BY • 

J.F.Nash & Partners Limited 

' of 2,000,000 Oidiiiary shares _ . 

. of 10p eachat l|4p per share payable mibll oh. application 


°-: flueftioa * tax 3 20-vr. Red. Debenti 

momsation, the working party 7 7 e 

has told the Chancellor that, 4 | Investment Trusts 
assuming the U.K joins the Cora- . i 
mon Market and then has to e j Commercial and Ir 

align its own system, it will be ! 

important to ensure that the Section or Group 
minimum amount of disturbance Food Manufacturing 
is caused by the changes in- Food Retailing 
volved. Insurance Brokers 

“While there would appear to Mining Finance 
be no great difficulty in chang- Winp( . and 
ing from the Imputation system ]"“ es 
to the pre-1965 system, to change a f d Games 
from the two-rate method of Equipment 

operation to either of the other Industrial Group 
alTernatives would cause substan- Miscellaneous Financial 
tial disturbance.” AH Other 


Wed. 

etevd. 

22 

Tu«. 

Sept. 

21 

Mon. 

fi+pc 

20 

Fri. 

Sept 

17 

| Thun. 

1 Sept. 
16 

8.77 

8.82 

B.B2 | 

j 8.77 | 

8.73 

83.29 

83.27 

83.07 | 

83.29 j 

83.27 

76.69 

77.07 

77.61 

76.69 | 

76.54 

72.84 

72.80 

72.80 

72.84 j 

72.69 

77.95 j 

77.94 

77.94 

77.95 J 

77.78 


UompU&tina 


74.20 84.99 7D.60I 115.42 68.45 

■84 i4/l) KlUfl/Ui 1 15/6/70) 

70.66 77.81 68.42i 113.43 66.59 

,24 *4/1 1 '(23| L0iS5i i ISrGflO) 

70.82 | 73.83 66.23, 114.41 66.23 

I 23 Hi illfli ;'13rt»(b3i illfl/71) 
72.80 79.10 69.02' 114.41 69.02 

! 24+i ■ till i ■ F.'lOrfoi . 11(1(71) 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 
10/4/62 


Base Value 
114.13 
114.13 
96.67 
100.00 
144.76 
135.72 
• 162.74 
128.20 
128.06 
100.00 


t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Co mm uni ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 


*Anj&ca5ans vest be for z maim ii M 500 
tdiaics apd th e r e after in mnbjpfex of $00 up 
to5A00 dnxts, from 5,000 to 20,000 ia wh i pte t 
of 1.900 shucf xad rtwn ater ia ma M p to of 
^800 riuxGx, , 


•‘Number of shares for 

yt.S I t n ppHratfnp h 


Amount of ehetzaB 
enclosed. 
a£ 14p per share 


-To: X P- Nash ftltateera limited, 

Qf^ ]rpifn l i •' *. J 

Hn\inE paW to J. F. "Nash ft Pirt muB littflBd the hbowda Ha i flo ii ed sum, brine the amooBt-poraMeiafaa oaappfiUpnfor 
the stated nmn ba* of tbe above Ordinary shares of lOp each at 14p per share: (/we apply for that somber of shares and I,*we 
asree to accept the same dr^ay ssallec znnsba- of shares hi respect or which this appscadoa may be accepted mxna tbe term* 
ofyoor OBler for Sale dated 23rd September. 1971 . tmdsubjcct to the Menoraadiuoand Articles of Aisxaatioa or the Companv. 
I/Wo hereby aulhortM yoa to aeod iome/as a fully taidieooaoceable Letter of ^Acceptance for there shares m iwpect of which 
this application is accepted, loaelher with a cheque for any jnaneys retamabte, bjr post a my/oorrak to tire address first p«cu 
below and toraroenre nry/our namefs) to be placed ob tbe register of mem baa of the Company as tbe ludderft) of any of tbe 
-shares so pmuotsed byzne/ns «ihI not duly xenon nerd by mefus. • 

I/We wiroa M ibe cheque accompanymg this fwm win be met on ^ first pmeo t a ttnn a n d any allocation of shares to mejm 
is strictly on this rntAr^mtruSng . ■ 

IMPORTANT^— To eosrnty with foe y iMts* of foe E xc h ange Control Act 2947, foe sppiietuKiO vest make foe dedantioB 
tlK. faHCT wiiiR panigrariu PrilnMable to doaoTnmttd<!tere»B cfapy «e«yh andaooraeelcgdia a pp tica tioQ to be lodged 

^WeteS^toSjrere^TaWiraarenSip^^o^^^S^S^Xwritwira^siidlmhftreareiipttelgWtigtefoefoan* I 
«a th en o MO MW<«H+ ol *nv- neonnfsJ re* ‘lent outside those Tarittsdoe. ■ I 


“Boards of directors” to For 
manage State schools 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT Npw Torfc 

“BOARDS of directors” should Each local education authority /SSterdam 
be set up by law to manage the would appoint an adviser to Brussels t ..." 
State schools, says a Bow Group develop home-school relations in Copenhagen .. 
pamphlet published to-day. Each all the authority’s primary Frankfmt — 

Board, called the school council, schools. In big schools a senior 

would delegate the day-to-day teacher would be given special Mn an 

running of its school to the responsibility for home-school Oslo 

“ managing director” — the head- relations. 

teacher — but would retain power Tbe home-school relations Job 5!H^r olm 
to sack the head. should not be merged with that 

The management of State of the careers teacher. “Careers Zurich 
schooling along the lines of big advice is already inadequate in tconvenlb 
co mm ercial companies is one of most schools and lt would be account, 
several suggestions made by Mr. wrong to risk a further deteriora- 

Reginald Watts, of the Bow Group, tlon.” 

to increase the involvement of The author seems convinced 


Foreign Exchanges — September 20-22 


September SO 


LONDON MARXET RATES 
I September 21 


September 23 



Day's 


Day's 


Day's 



Spread 

Close 

Spread 

Close 

Spread 

Close 


2.46S-472 

2.471-i 

S.47J-J 

2.47J-3 

2.471-J 

2.473-i 


2.5W-* 

3.5W-4 

J.501-* 


2.50:-I 



&42..4S 

S.C7-.43J 

S.37-.43 

8.3K-.40i 

il.36-.44 

S.384-.J9J 


117.60- 118.60 

117.78-1 ULOO 

117.00- -80 

117.0o-.30 

116.60-117.25 

117 00-.25 


1S.03-.07 

18.04- .05 

17.08-1S.8S 

IS 01- .03 

18.02-.J4 

16.04-.05 


S.28-.33 

S-27-J8 


S.27-.29 

8.23-. 31 

8 ?4i-.25: 


67.00-69.25 

67 .50-68.50 

67.00-69.25 

67.50-68.50 

67.00-.69.2j 

67.50-68.59 


170*5-171.56 

170.7>17Ur5 

170.25-17L50 

170.75-171.25 

170.25-171.50 

170.75-1H.25 


1.5I3-L51S 

1.S1H-1.51&} 

1,313-1.518 

1,5141-1.515} 

1.513-1^18 

1,5141-1,5154 


16.98-17.05 


16.98-17.05 

16.99i-17.D04 

J6.99-17.04 

17.01-17.02 



13.8J-.08 

13. 66-. 67 

13.65-.70 

32.67-.68 

13.M-.70 

13.G6i-.6n 


12.50-.54 

12-5H-.522 

12.49-.5S 

12-50-:- .514 

12.50-.54 

12.51i-.52} 


B20-S45 

89+838 

820^15 

S27-&37 

820-845 

52T-837 


5B.75-6LOO 

60,00-60.50 

59^0-00.75 

59.75-60.90 

59.30-60.73 

59 .£5-60. 10 


9-81-.S8 

9.82J--S31 

8.S0--85 

9.82-. 83 

BJ5O-.SS 

9JS2-.83 


t Convertible account. $ Transactions may have been possible at different rates tbnmgb Bank of Portugal, t Commercial 


parents — particularly working- 
class parents— in their children’s 
! education. 

“There exists In this country a 
vast reservoir of undeveloped 
talent” he declares. “It is made 
up of boys and girls, generally 
but . not exclusively from tbe 
working class, who because of a 
lack of ■ encouragement at home 
never reach their full potential. 

“ It is not enough to leave this 
crucial parent-school relationship 
to ebance. A framework for its 
development 'must be set by 
legislation, a set of standards for 
voluntary activity laid down, and 
a readiness shown by local and 
national government to accord 
this problem the importance it 
deserves.” 

“Parent company” 

Mr. Watts suggests that every 
local education authority would 
be a “parent company.” Each 
school in the authority’s domain 
would be a “ Subsidiary ” with its 
own school council 

The authority would “ have 
representation up to perhaps 51 
per cent" on every school coun- 
cil The other council members 
would be divided equally between 
members of tbe parent-teacher 
association, the. teachers, and co- 
opted members. In secondary 
schools, the old pupils’ association 
would also be represented. The 
council’s responsibilities would be 
laid down by law.. 

All schools would be required to 
form a parent-teacher association. 


that major commercial companies 
have much to teach the education 
system when it comes to manag- 
ing. “ Every effort is made by en- 
lightened firms to Improve com- 
munication between staff and man- 
agement In many schools one 
wonders if the word is even part 
of the vocabulary.” 

Even so, commentators on 
Industrial management would 
point out that companies with 
tidy, rational “ organisation 
charts” of the type Mr. Watts 
recommends for schools, are not 
always the most successful com- 
panies. 

Parents in School, by Reginald 
Watts; Bow Croup- Publications 
(240 High Holbom, WC), 20p. plus 
5p ior postage. 

BILL FOR BEAUTY 
TOPS £100m. 

More than £100m. Is spent 
annually on cosmetics and beauty 
in Britain, says writer Rosemary 
Simon in her book The Price of 
Beauty, published to-day (Long- 
man, £1 and £225). Another 
£ 100 m_ is spent annually by both 
men and women on hair prepara- 
tions and hairdressing. 

The total male beauty and 
toiletries market in Britain is 
estimated at £16m. An estimated 
SO per cent, of men use a deodo- 
rant or anti-perspirant, as against 
72 per cent of women. After- 
shave preparations have become 
more popular. 


Company profits up 10% New "highs’ and 

FINANCIAL TIMES REPORTER ‘lows’ for 1971 


FINANCIAL TIMES REPORTER 

COMPANY PROFITS rose by 10 
per cent between the second half 
of 1970 and the first half of this 
year, according to preliminary 
estimates of National Income and 
Expenditure released by the 
Central Statistical Office last 
week. 

The country’s gross domestic 
product fell by 1 per cent during 
the same period. There was a 
1£ per cent increase in output 
between the first and second 
quarters but, once the distortions 
of the postal and motor industry 
strikes are allowed for, there ia 
no obvious sign of an upturn in 
the economy during the second 
quarter. 

Investment down 

At current prices gross domes- 
tic product was 3i per cent, 
higher in Jaouary-June than in 
the previous six months. But 
between the same periods the. 
price index for total borne costs 
(based on expenditure estimates) 
went up by 5 per cent. 

Consumers’ expenditure was 
little changed, but exports of 
goods and services rose by 2$ per 
cent, and total investment fell 


by 2 per cent. (7 per cent in the 
case of manufacturing alone). 

Income from employment was 
4 per cent higher in January- 
■7 imp than in the previous six 
months, against an increase of 
7 per cent, between the first and 
second halves of 1970. But after 
being generally flat in 1969 and 
most of 1970, gross trading profits 
of companies are estimated to 
have gone up from £2,53Sm. In 
July-December last year to 
£2,799m. in Januarv-June. (All 
figures are seasonally adjusted.) 

ALL NIPPON BUYS 
11 BOEINGS 

All Nippon Airways of -Japan 
is to buy 11 Boeing jet airliners 
for delivery beginning early in 
1972. The order includes eight 
long-bodied 727 Series 200 air- 
craft and three 737s. 

Two of the 727s will be the 
new high gross weight aircraft 
with extended range and higher 
payload capabilities. All Nippon 
will be the first airline to put the 
new high-performance 727s into 
service. The order brings the! 
number of Boeing airliners I 
ordered by All Nippon to 40. i 


The numbers of 7 971 “ Hignj ■■ and 
...Lows attained on Monday. Tuesday and 
Wednesday and not published because of 
the news Bauer flisoirta are listed below; — 

HIGHS Scot. 22 21 20 

BRITISH FUNDS 29 13 — 

CORPORATION LOANS . . 3 — — 

INTERNATIONAL BANK — 2 — 

COMMONWEALTH AND 

AFRICAN LOANS S 5 — 

PUBLIC BOARDS & OTHER 

LOANS 3 1 — 

AMERICANS — — I 

CANADIANS 3 — — 

BANKS ..... G 3 2 

BREWERIES 1 — 1 

BUILDINGS 13 18 14 

CHEMICALS 5 3 2 

CINEMAS 4 Z 1 


ELECTRICALS 

ENGINEERING 

FOODS 

HOTELS 

INDUSTRIALS . . .„ . 

INSURANCE 

MACHINE TOOLS ...... 

MOTORS 

NEWSPAPERS 

PAPER & PRINTING 

PROPERTY 

SHIPPING 

SHOES 

TEXTILES 

TRUSTS 

UTILITIES 

OILS 

RUBBERS 

TEAS 

MINES 

Totals 

LOWS 

FOREIGN BONOS 

CANADIANS . . 

ELECTRICALS 

ENGINEERING 

HOTELS 

SOUTH AFRICANS 

STEELS 

TRUSTS 

OILS 

MINES 

Totals 


13 

18 

14 

5 

3 

2 

A 

2 

2 

11 

11 

13 

9 

7 


9 

B 

S 

IS 

12 

12 

2 

1 


36 

40 

4? 

3 

5 

4 

— 

4 

1 

7 

— 

G 

2 

j 

1 

4 

6 

5 

29 

Ifi 

17 

1 


2 

1 

1 

2 

9 

12 

4 

21 

10 

1 

1 

16 

3 

1 

1 

1 

3 

A 

a 

2 

1 

169 

259 

i57 

_ 

1 

1 

— • 

1 

1 

wmr 

1 

1 

__ 

2 

i 

2 

T 

1 

1 

1 

12 

1 

13 

10 

13 

22 

16 
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APPOINTMENTS 


Baker Perkins Holdings chief executive 


From January l the European 
regional organisation of BAKER 
PERKINS HOLDINGS is to be 
merged with the two major 
operating companies, Baker Per- 
kins Ltd and Rose Forgrove. The 
UK. manufacturing companies 
will assume direct responsibility 
for marketing their own products 
throughout Europe. 

Mr. J. F. M. Bralth waite. a vice 
chairman, will be appointed 
managing director responsible for 
all group operations. The other 
vice chairman, Mr. R. H. Wilkins, 
will be director responsible for 
corporate development. 

+ 

Captain J. H. F. Eberle has been 
promoted to Rear-Admiral and 
will become director general, fleet 
services, in succession to Rear- 
Admiral P White, in January. 

Rear-Admiral White has been 
appointed Port Admiral, Rosyth, 
in succession to Rear-Admiral 
W. T. C Ridley, from February. 

Ar 



„ , . u' tcnnAK COMPANY He will from the Board, but will continue 

Rowlands, who is retiring from MAN KODAK cuwrvuv . w u h ctqup as a consultant. 

a* a? r&srssJK rasa Ta. fl 3 a- p « *«. «**- 

general of the National Federation Board at the last quarterly 2. * 


of Building Trades Employers, meeting. * Frederi^UpshaU. will be 

Mr. S. L. Bragg has become Mr. Anthony E. Grattan and Appointed presided a* 

vice-chancellor of BRUNEL Mr. Michael R. Amos have been the RETAIL CREDIT FTEJERA- 
UNIVERSITY following the retire- appointed to the Board of MILLS TION at the annual conference 
ment of Dr. James Tipping: TRUST AND INVESTMENT and at Llandudno on September 30. in 

* Mr. Philip Mills continues as a succession to Mr. Michael Luey. 

nr_ D D W.Uiu, nnJ HI, IT H ifprtnr ^ 


ment of Dr. James Topping: TRUST 

* Mr. Phil 
Mr. E. R. Walton and Mr. E. director. 

Richmond have been appointed 
directors of GWB MELTING FUR- Mr. G. 
NACES (Parkinson Cowan). appointe 

* young 

Mr. John H. Stanley has been 
appointed general manager in m r> A 


*■ Sir John Greig Don bar, a non- 

Mr. G. S. H. Hunthe has been executive director of UNITED 
appointed a director of MERVYN BISCUITS (HOLDINGS), has re- 
YOUNG AND CO. tired from the Board, 

Mr. A. N. Christinas has been **■ P - Dffl-RnsseR. medical 


adviser 


OVERSEAS 


foreign manager. has re tired.from pubHc oernc. «-> ' 1SR 

. _ * retirement on November 22. 

1 - Mr. J. M. Osborn, at present Mr. A. J. McCarthy has been *' 

appointed Port Admiral. Rosyth, Mr. J. F. M. Braithwaite financial controller of Brooke appointed managing director of Mr D C Masterson has been 

“SPSES? 1 V* *€?£**!“ Bond Liebig, has been appointed NATIONAL ADHESIVES AND appointed marketing director of 

W. T. C Ridley, from February. Orator, because of his increasing finance director of BROOKE RESINS. He succeeds Mr- L, J. -WESTS (MANCHESTER) . a WGI 

* commitments in connection with BOND OXO from October IS. He Horan, who is returning to the company 

Mr. J. A Roche has resigned as consolidated Gold Fields. takes over from Mr. D. M. Taylor, U.S. parent company. National * 

a director of PARINGA MINING * who is leaving to take up an starch and Chemical Corporation, Mr H. S Fry has been 

AND EXPLORATION COMPANY. Mr . ^ Poot has been appointed appointment outside the group, as marketing manager, adhesives appointed to the Board of 

* a director of ADA (HALIFAX). Mr. Osborn will be succeeded division. WOLSTENHOLME BRONZE 

Mr. J. G Clark, managing direc- He is general manager of the com- as financial controller of Brooke * POWDERS. He is managing direc- 
tor of Nylonie Engineering Com- pany. Bond Liebig by .Mr. H. F. Bonier. Mr. John Brass, NATIONAL tor of Hertfordshire Bronze Pow- 

pany, is to join the small firms * ville, who is at present deputy COAL BOARD member with <j er works and S. Fry and Co_ 

advisory panel of the RUBBER Mr. h. T. Frost, who is to retire financial controller. special responsibility for York- which were recently acquired by 

AND PLASTICS PROCESSING IN- as secretary of the Commercial * shire and the North West, is also WoJstenholme Bronze Powders. 

DUSTRY TRAINING BOARD. Union Assurance Company on Mr. Allan N. Gnest has been to be responsible for the Board's * 

* September 30, has resigned from appointed an executive local Northumberland, North Durham Mr R. D Bergesen. managing 

Mr. W. H. Laidler has resigned the Board of TRAFALGAR director of the Newcastle upon and South Durham Areas. This director of the European division 

a.s a director and secretary of HOUSE INVESTMENTS. Tyne district of BARCLAYS follows the retirement of Mr. of BRITISH LEYLAND INTER- 

GEORGE SPENCER. Mr. G J- May ★ BANK from October 4. William Crooks, who has been NATIONAL, has resigned for 

succeeds him as secretary. Mr. J. D. HL Blaekburn is Mr. Melville G Bollon, a local regional chairman for the Scottish family and personal reasons. 

* leaving STAPLED KEEN IN- director of the London Eastern coalfields and the North East since Pending the appointment of a 

Mr. John E. Johnson has been SURANCE HOLDINGS on Septem- district, has been appointed a October, 1969. replacement for Mr Bergesen. 

appointed a regional adviser to ber30to-take up another appoint- local director of the Bank's Lon- Mr. Crooks will continue to act ajj en Sheppard, director BLI 
the Board of SAMUEL MONTAGU rae nL Mr. T. L. F. Royle has been don Northern district from the for the time being as regional » r o U p s t a ff be responsible 

AND CO. He will be based In appointed managing director of same date. chairman in Scotland. He also f or supervision of European divi- 

Sheffield. Mr. Johnson was Hogg Robinson and Gardner * remains chairman of Associated sion gjj an( j jjl Europe in 

regional director for the Midland Mountain (U.K.) from October 1. Mr. H. P. S ulliv an is joining the Heat Services (Northern), and of Switzerland 
Bank in Sheffield until his retire- + Board of UNITED MERCHANTS the Northern Brick Company. . ^ addition to his current res- 

ment earlier this year. M. Jacques VIguie has been AND MANUFACTURERS tU.K.), * ponsibilities Mr. A. T. Webster 

+ appointed to the Board of HERON as chief executive of the domes- Mr. A. B. Murray, deputy (managing director, overseas 

Mr. V. R. Baylis has been HOLDINGS. tic textile operations. He moves manager of the Lombard Street division) will take over respon- 

appointed managing director of m. Viguid has been managing from AlC management consul- office of the ROYAL BANK OF gibilily for Eastern. Europe. 

SANCELLA, the new U.K. sub- director of the Banque de Paris tants. SCOTLAND has been appointed + 

sidiary of Svenska Cellulosa e * des Pays-Bas in London since * joint manager with Mr. J. H. Mr E. D Colls s, a Conseiiler 

Aktiebolaget. the Swedish timber 1966 . Mr. David Pearson has been Riddell from October 1. of t y 1e Guernsey States— the 

and paper group. * appointed managing director of * Island’s Parliament— has been 

* Mr. R. P. H. Corden has been COMPUTAPREMT, part of the in* Mr. D. H. Piosent has been appointed chairman of CHANNEL 

• Mr. D. M- Pretlove has been appointed a director of PORT- formation group of IPC Business appointed a director of EASTERN TELEVISION. He succeeds Seoa- 

ar pointed a director of CREDIT FOLIO MANAGEMENT. Press. He was previously general PRODUCE (HOLDINGS). tor Wilfred Kricbefski who re- 

FACTORING and its subsidiary. * manager of the company. * signed last April. 

Credit Factoring International, the Mr. David Foster has been * Mr. L. S. F. Charles, assistant * 

National Westminster Bank Group appointed managing director of Mr. J. Luck, at present manager managing director of the British Mr. David Traill will relinquish 
factoring companies. GRAFTON HOUSE, a subsidiary of the resources division of Aluminium Company has been directorship of BARCLAYS 

* of the Combined English Stores WILLIAMS AND GLYN'S BANK, appointed a director of ALU- BANK on his retirement as an 

Mr. A- Jack Knight has been Group. has been appointed treasurer of MINIUM CORPORATION. executive local director of the 

appointed marketing director of + the Bank from October 1. * Nottingham District on Septem- 

SWJSH PRODUCTS (Duport). Mr. G J. Sadgrove has been * Mr. R. W. Marshall, managing ber 30. 

* elected a member of the executive Mr. D. R. Gilbert and Mr. J. A. director of Derek Crouch Con- * 

Mr. W. G Harris, general man- committee of the NATIONAL Halley have been appointed to the struotion Company, has been jl Rumfltt has been 

Beer and a director of the CO NFERE NCE OF FRIENDLY Board of HIGH DUTY ALLOYS, a appointed to the Board of the appointed to the Board of N. G. 

Phoenix Assurance Company, has SOCIETIES. Hawker Siddeley company. Mr. parent company. DEREIC BAILEY AND CO. 

been elected president of the 4- Gilbert is secretary HDd Mr. CROUCH (CONTRACTORS). W 

CH ARTE RED INSURANCE Mr. John Pbilh'pps has been Halley general manager of the ★ Mr . Herbert Sc hot/ has been 

INSTITUTE, for 1971-72. appointed managing director of company's extrusion division, Mr. G. W. Saunders has re- appointed managing director of 

Mr. R. G. Glenn, secretary and BENTLEY ENGINEERING Distington. Cumberland. signed from the Board of MANN HENRY BEAKBANE (FORTOX). 

investment manager, and a direc- GROUP EXPORTS, part of the * EGERTON AND CO. He succeeds Mr H. R. Beakbane. 

tor of the National Mutual Life Sears Holdings group. Mr. Henry Mr. G. H. G Needier has been * W ho ^ spending the next 12 

Assurance Society. becomes Adam has been made a director appointed a director of HOVER- Mr. Peter Maidowney has been months as a member of n roan age- 
deputy president. of the company. Both will form INGHAM GRAVELS. appointed to the Board of COX ment advisory team in Kenya and 

* part of the team led . by Mr. * OF WATFORD FURNITURE will become chairman on his 

Mr. Roy J. ColHns has been Christopher Wegerif, the newly Mr. H. R. Mitchell has been (Tube Investments). return. 

appointed to the Board of R. P. appointed group marketing direc- appointed an additional director ★ — — — ■ — — 

SCHERER as sales director. tor. of EX-LANDS, Mr. T. W. Borges, who became _ . , , 

* + + a director of SMITH HOLDINGS BRAITHWAITE 

Mr. A- G. Ferguxson. manager of Mr. Peter Williams has been Mr. R. J. 'Shove has been ap- (WHITWORTH) early this year; 

the metals department, has been appointed to the new post of sales pointed managing director of has been appointed ebairman. He 

appointed a director of the director of PURNELL AND SONS. LAND MASTER- succeeds Mr. J. Walsh who has 01 * V/ '^* 

BRITISH METAJ CORPORATION. ★ ★ resigned from the Board on ritirTNCCDO 

* The HOUSE - BUILDERS Mr. Wylie S. Robson, a vice medical advice but will continue Jbi>IVjJLLNt.t.Kd 

Mr- David R- Stevens has been FEDERATION has appointed Mr. chairman of Kodak and general in a specialist executive capacity r»»Trr-i-r» 

appointed a director of the MUNI- Michael Latham director and manager of the international In one of its operating sub- LIMl 1 EJJ 

CIPAL TRUST COMPANY. Mr. chief executive from December 14. photographic division, has been sidiaries. 

M. Ellison Rirfa has resigned as a He will succeed Mr. Gordon elected a director of the EAST- Mr. F. Leach has also resigned 


signed from the Board of MANN HENRY BEAKBANE (FORTOX). 
EGERTON AND CO. He succeeds Mr. H. R. Beakbane. 

* who is spending the next 12 

Mr. Peter Maidowney has been months as a member of a manage- 
appointed to the Board of C OX ment advisory team in Kenya and 
OF WATFORD FURNITURE ^’iU become chairman on his 
(Tube Investments). return. 


appointed a director of the MUNI- Michael Latham director and manai 
CIPAL TRUST COMPANY. Mr. chief executive from December 14. photo 


M. Ellison Rirfa has resigned as a He will succeed Mr. Gordon elect 


BRAITHWAITE 
& CO. 
ENGINEERS 
LIMITED 



ANNUAL GENERAL 
MEETING 


HOWDEN 


an international group 
with a broadening product 
base in the UK and overseas 


In my first review to you as Chairman of Howden Group Limited it gives me great 
pleasure to report an encouraging turnround in the profits of your company. In the past 
two years the company has undergone important change. Historically part of Clyde 
industry with the emphasis on heavy engineering and marine work, the company has 
and is still broadening its product base to serve a wide and growing range of markets. 
The benefits of these moves are now beginning to show tangible form. 

The order book stands at a high level and should provide satisfactory profit margins 
and I am confident that the current year will show further improvement. 

James Howden & Company . - . orders are now being booked at values which should 
give an adequate profit return . . . Howden Godfrey . . . looks forward to increasing 
turnover and profit contributions . . . James Howden & Godfrey Investments ... a 
reasonable year . . . European Group . . . prospects in this group's refrigeration 
business are very encouraging . . . Canadian Group . . . order hook is at a record 
level and prospects continue to look very good . . . South African Group . . . the 
current year should see the commencement of an upswing in the group's figures . . . 
Australian Group ... a further increase in turnover and profits is forecast for the 
current year. 

_ L . DAVID L. NICOLSON 

SMXEGSSSr A.G.M. Glasgow, 23rd September 1971 


The Fiftieth Annual General 
Meeting of Shareholders of 
Braithwaite & Co. Engineers 
.Limited was held on September 
23 at Dorland House, 14/18 
Regent Street, London, S.W.I. 
Mr. J. Harvey Huraphryes, the 
Chairman, presided. 

In his statement, copies of 
which had heen sent to the 
shareholders, the Chairman re- 
ported an improvement in the 
Company’s profits. During the 
year the Company had obtained 
a valuable order from the British 
Steel Corporation for the design 
and fabrication of a large ton- 
nage of steelwork in tbe Anchor 
project at Scunthorpe and orders 
for further tonnages of motor- 
way bridgework and sign 
gantries and other contracts. 
The volume of pressed steel 
tank orders bad been well main- 
tained. 

The Chairman regretted that 
a substantial resumption of the 
Central Electricity Generating 
Board's Power Station construc- 
u'on programme had not 
materialised. Until the How of 
enquiries and orders increased, 
it was unusually difficult to fore- 
cast the future with assurance 
but the Company bad a fair 
volume of work on hand aod, 
notwithstanding the problems 
with which the industry was 
again faced he anticipated a con- 
tinuation of profitable trading. 

Resolutions were unanimously 
passed lor the adoption of the 
Report and Accounts and the 
payment of a final dividend of 
8% making a total of 11% for 
the year on the Ordinary Shares. 


Banco Hispano 
Americano 



£ 

C 

TURNOVER 

30,237,000 

24.225.000 

PROFIT BEFORE TAXATION 

930,256 

446.468 


HOWDEN GROUP LIMITED HAS SEVEN OPERATING UNITS: 


JAMES HOWDEN A COMPANY LIMITED 


HOWDEN GODFREY LIMITED 


JAMBS HOWDEN AND GODFREY INVESTMENTS 
LIMITED 


CANADIAN GROUP 

JAMES HOWDEN & PARSONS OF CANADA LIMITED 
GODFREY ENGINEERING COMPANY LIMITED 


GODFREY PRECISION PRODUCTS UfflTEO 
BOURDON TOOLS LIMITED 
BLEA5E MEDICAL EQUIPMENT LIMITED 
ANDREW FRASER AND COMPANY LIMITED 
BRIAN D. COLUNS (DISTRIBUTORS) LIMITED 
HOWDEN STEEL EQUIPMENT LIMITED 
HOWDEN SUPERTHERM LIMITED 
MORRIS & LORIMIR UMTTED 
HOWDEN ENGINEERING LIMITED 


SOUTH AFRICAN GROUP 
JAMES HOWDEN SOUTH AFRICA LIMITED 
JAMES HOWDEN 4 5AFANCO LIMITED 
ATTACK ENGINEERING PTY. LIMITED 
GODFREY ENGINEERING (S.A.) PTY. LIMITED 


EUROPEAN GROUP 
JAMES HOWDEN HOUMA N.V. 
FERGUSON HOLIMA N.V. 

HOUMA REFRIGERATION LIMITED 
AN BERGEN N.V. 

blessings Electronics n.v. 


Since the 

6th of September 1971 
our Foreign Department 
and the Foreign Relations 
Department have been 
located at our new office in 

SERRANO, 47 
MADRID — I 

Postal Address: 

Serrano, 47 

Madrid— K 
P.O. Box 823 


. The Financial .Times Monday ’i 


ADAMS 


inday Septenjibeir , 2^-^^^ aM< 

iHpORTEkS^ s 
graders r 



;bo 


PACKERS 

DISTRIBUTORS 


• _ _ ■■ . _ 

Active Marketing flans 




Adams (Chairman and Managing Director) pressing 
circulated statement:. 


GROUP PROFIT:, the Group Profir of £217.681 
compares with £179,958 in the previous year, 
an increase of 21%. 


ADAMS BUTTER LIMITED: This Company is 
probably the largest producer 'of blended barter, 
and the world shortage of butter in the second 
half of the year seriously reduced our tonnage.. 
However, with the substantial rise in price the 
value of our stock increased and our profit 
for the second half is higher than it would 
have been, on a more normal .market; As near 
as I can estimate profits before tax, for the 
year, would have been £200.000 under normal 
circumstances compared with the foretest of 
£185,000 and the C12,176 actually; made. 


have not benefited from the savings for a foil 
year as yet.; The business h *«?««» SOUnd ; 
footing ' and showed a surplus of .-.£5 .506. 

GROUP ACTIVITY : We have Had a good work- 
ing relationship with the tnsh Dairy B«rd for . 
ten years. IDB wanes to extend its salM of . 
existing lines and also its range of commodit^ . 
for distribution 'in the. UK- and facer perhaps . 
In the EEC.. We have a substantia] distributing 
orgamsation- .-whlch . ran be readily, extended, 
we have a sale* force which ca? co-operate with. 
lOB's- increasing, promotional activity: we have 
spare land, and with part of the capital it has ... 
subscribed .we can provide buddings, plant ana r 
equipment to caver the programme envisaged. 

Adams Butter Limited, and '.it: A. W. _ Davidson r 

Limited are now. .working- together- very mu « l •' 


WALTHAM ABBEY- During the first half of Limited are now yrorfcing- together- yery muen 
B.J* of the difficulties ; Jhe^c«pe™Qn «ith the 


experienced when the plant was first put-. into 
operation had been ironed otm ana a 
sufficiently large tonnage had been obtained, 
but because of the ■ reduced availability and 
demand for butter the tonnage of this plant 
is now reduced below an economical level. 


Irish .Dairy' Board 'wili benefit both.. 

FUTURE’ PROSPECTS: - During the - financial ‘ 
year 1971/72 we are bound to : make smaller £ 
^ m durrlon nrafits beouse of reduced . tonnage.!* 


Our portion packing demand is increasing and 
it is increasing most rapidly fat the Southern 


production profits because of reduced .tonnage. 

We shall -.make savings hj b»fc . wreeresrrf 
because of the -additional capital derived from.-'' rt 
the issuing of the two million -Ordinary .Share* ; 5--- 
to theJDB. We are well on with varrous fooro 


Rdioe and so we are insnllini "P™ ^ - 


packing equipment at Waltham Abbey. -Wfl 
expect therefore that when we have reorientated 
the production line that It will be more viable. 


CH EE5E: Sunny hills cheese, in grated form, and 
in portions., produced a small profit in the 
financial year and our sales, have improved . 
since then. Cheese is now making a contribution 
to profitability which wlH . become more 
important as time goes on. Now that we are 
employing a larger sales team progress here 
will be more rapid. 

r_ & W. DAVIDSON LIMITED: The reorganisa- 
tion of the administration and sales force of. 
this Company is now completed although we 


very active . and so our profit oh -fines otfier 
than isutter in tiaif pounds will increase. It 
most difficult to forecast; profits, because of the 
continuing shortage ;of hotter, the- prospect or 
reduced consumption.' and the uncertainty of 
the effect -of. our-, entry or, otherwise to -the .- 
EEC. By ■ the. tame the position in EEC is 
clarified- and bur association with the Irish. 
Dairy Board is functioning •« the way In yhidi 
it is -planned our normal profitability .should be : 
considerably ln : excess of the current leveL--— 
We are recommending a final dividend &f 7% ..- 
to make a . total ■ of .foe- the -year, 4*:'.; 

more than we anticipated at the half-way mark. 
The Report and Accounts were adopted. - ' 


SPREAD! N G 


E VERY W H ERE 




THE STEEL GROUP LIMI TED: 

CRANE & EXCAVATOR MANUFACTURERS AND ENGINEERS y=r 

RECORD TURNOVER & PROFITS 

REVIEW BY MR. A. G. HOWE ! \I_ 

n:;.t5 

The Thirty-fourth Annual General Meeting, of The Steel .Group Limited was held -di? 

Contamhar Mrrf Siinrfsrlanri • 1 . 


September 23rd at Sunderland. ’ -’I C — 

The following are extracts from the review by the Chairman -Mr. -A. G. Howe. . 

TRADING RESULTS, ' : ‘ 

The profit earned in the Financial Year ended 31st March 1971 amounted to £3,352,103,-. ,. 
again the highest in its history and compared with its earnings .of £2,165,505 ha 1969/70., * 

This arose from a very substantial increase in turnover, progressive product) 
rationalisation and a marked improvement in the' overall achievement of Coles Cranes' 
in the United Kingdom and of your Company's overseas subsidiaries., - - •. » mJSP 

The year was one of considerable opportunity. In. which .a significant number of 
large contracts, secured against formidable competition, were worked to full advantage^ 

TAXATION n 

Taxes on earnings and on internal distributions amounted to £1.424,063 — a charge of 
42)%. The decrease in the impact of the charge for. .1,970/71 also arose .principally froiftj ... 
the reduction In the rate of United Kingdom Corporation Tax coupled with the offset-.^ 
against the profit of Coles Krane of earlier losses brought forward. ‘ 

DIVIDEND "i’-jf 

In my Review of the Accounts for 1967/68 l referred to your Directors' opinion 
because of the historical swings which had attended manufacture and profitability in tlift! - — - 

capital goods market 4 a measure of dividend equalisation or near equalisation ’ was^-" - • ' 
warranted. * T: 


Dividend of 224%. . 

SHARE CAPITAL AND RESERVES : 

No changes occurred in the Share Capital of your Company which remained at>^' 
£3,474,125 but capital and revenue reserves increased from £5,930.289 to £7,073,135. .}{ ' 

TURNOVER AND EXPORTS 

The Group Turnover increased from £26^66,960 in 1969/70 to £37,698,302 in the year-'N*^ 
The value of exports from the United Kingdom rose from £8,018,053 to £15.479,345 and 7 - 
represented 49% of your Company’s business carried out from tbe .United Kingdom. 

The drive towards a greater share of business in the United Kingdom and a greater 
export content of total turnover will continue In order to consolidate and 'enlarge further ■ i .' ' ! 
your Company's international trading position and market strength. . • • 

CURRENT TRADING AND FUTURE PROSPECTS > ^ 

Presently the Group’s order books are somewhat lower than at this time last year, 1 - '-i 
partly as the result of the rate of production which was set up to overcome lengthening^ : 
delivery schedules and partly because ot a slackening In the input of orders recently,.' - . - 
which your Directors believe will be of a short duration. Nevertheless, this will result in' - '-' ' 
a temporary reduction in output from its present rate until the situation is adjusted. ' 

Overall business In negotiation and prospects continue to be .substantial a ad a 


in negotiation and other prospective business are concluded successfully another* 
worthwhile trading result should be achieved for the year as a whole. •. , •£> >a £ 

Tbe report and accounts were adopted. . _v ; v 


frtt 



NGINEERS L.IP/1ITED 


SMEW HIGH 


Telegraphic Address; 
Foreign Department; 

HISPAFOREX 


AUSTRALIAN GROUP 

JAMES HOWDEN * COMPANT AUSTRALIA PTY. LIMITED 
GODFREY ENGINEERING (AUSTRALIA) PTY. LIMITED 
VACU-BLAST (AUSTRALIA) PTY. LIMITED 



Foreign Relations Department;, 

H1SPARELEX 


Telex: 

27766 BHADE E 
23192 BHADE E 
23075 BHADE E 


The 23rd Annual General Meeting was held on 
September 23 in London. The following are. extracts 
from the circulated statement of the Chairman, Sir 
Alex. Abel Smith T.D.. J.P. ; 

Earnings before taxation for the 12 months ended 
31 March 1971. ore within £102,000 of the record 
figure of the previous Year, despite an escalation of 
manufacturing costs of unprecedented speed and 
severity as well as the adverse. effects of industrial, 
unrest on several of the Group's importont customers. 

Group Sales at £18.000.827 reached anothw- 
peak and compares 'with £16.860,906 in 1970^ 


engaged in the naturalgaecflnvwtiorrfleld." - - *2* 

-THE- BRYAN; DONKIN.. CQ^iLTD.*' 'oxp^r&S^u 
disapfkiintiRgtyesr'Gnariwdr^ a- toss. A 
ment; re-orgenismpji.. lids .boon made and 


results should be achieved. In the cwTert ye^r 


1:: 


cpntributipn : _tp ; grouR^profits 'frorri.W. c, HOLfij^C ta.. 
.LTK^Sm-' fn ||f; 


i Ccmyjerq) is polsetT^^;' 


Cogict of the latest report and aevount* can be obtained from the CcMpany'n registered addrcaa 1$S Scotland SL Gla&gow, C.5. 


Telephone number: 
225 20 40 


ra Li.nuu.BW compareo. wim. Your _■ OUTLOOK f .Tfa&W Of md&s . *r Ph 

aSrSlmf) 3 finSl dlvWend qf 1 makfng _ a - , lest year : i^fe- S'! 

total of 1 8 % (same) . j currehfiy jffe order n^Ye 

BBrnsH FURNACES LTD. had a syccessfulyear- However, no need far tl! : i 

with salesand profits reaching the highest figure inits more- siaMtL.triOTdhto^^ 

hist ory. The Company has. increased' its range of? brttertredmgclimato v^Uf Stekcfsaes^mtfKlorou-^^T 1 -- 
atmospheire gas generstomand has also been actively -» - - -- - 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Ifiona sector tested 

Jttf WILUAM LOV^i :^ . " .• 

much of last • INTERNATIONAL PACIFIC 
- ams, .tlie -Eurodoiiar . bond jriar- week. ■ Many investors feel that SECURITIES. Hons Kong based 




.... J® ***•. floated smce Prestdent this, there is a - considerable Stock Exchange Index during year 

Nixon s. measures last month are volume of Eurodollars seeking a aided June 30 last Net asset 

: ■ i ' both due tohave final iertos&QBd high-yielding home. - value per share at June 30 last 

'< tOrta or.lfrmorrouE - > - • 

'■ : : > “• The straight is a $25mV 15-year 
“ debenture Issue by ISEC - the 

. t: «teniat«»iial xnbridiaxy -of TST.'r^ Zt - fgw PGSr 1PSC is managed by Jar dine 

V V«*ne and Co. 

,, * ■■■ ;,*:£?& the on0 ‘ haJf and ono percentage point • DUNLOP AUSTRALIA group 

. '*■* ... < C iSS^ imiiiSit v,ere recorded ih.EUA issues last-net profit for year ended June 30 

1 i Friday. Tlie next EUA loan win rose to $A13.05m. from $A12.3Sm. 

: * . 5 ^ -eome- to- the market some Melbourne Stock Exchange drawn 
v. - . 4 ' • -Hz??* ted-coupon figure *« fi/P®£ next maofli. attention to auditor’s qualification 

. coat. -Issue pooa probably. iwll . - 

, ‘ be. at. a modest dBcoun.!' ' 

Z ‘ . Market reactton to the $ 20 m; 

;; - n ; convertible offering by/CoimnJnsFIJRO S BOND 

■a-.'. has been tessfAVouraWe-ITieFirst - nv ^ ■ w . u 

Boston; Coiporatiola, which headB BR I EPS 

:i- ..• ^ th6 'underwriting consortium. 

inltMly.^iiidleated .that, terms # DESPITE the talks held 
firms'- 1 1.4 would include a coup on of gj.per tween the two rival clearing doubling of its Ordinary capital 
cent *ma a conversion. -pranuum. systems — CEDEL and Euro-dear — to $A 60 . 8 «m. through proposed 
Several the fight for members continues one-for-one bonus share issue will 
1 [tow ever , : unabated. Euro-dear still remains require adjustment to rate of divi- 
Km interest rate ahead of its Luxembourg-based dend paid on higher capital. How- 

^nTTi.n 06 !',? 1 ^:- 0 E? cent competitor by a wide margin as- ever. Australian store group said 
Pf*™ 1 ? 111 be regards sheer numbers, but it anticipates amount to be paid 
P^ “ nt - or ^®® Si CKDEL has managed in the last - to shareholders in dividends will 
week or so to attract some British not be less than amount proposed 
as a result of speculation against banka. Including Haznbros. for year just ended. 


be- 


tiiat value of stocks on hand as 
shown in consolidated balance 
sheet is overstated to extent of 
inter-company profits on stock 
transferred from one group com- 
pany to another, and still on hand 
at June 30. 

MYER EMPORIUM said 
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Indices 

MEW YORK 

DOW JONES AVERAGES 


ERYWHEi 


Close 

Home 

Benda 

Trans- 

port 


DHL. 

« 

TWfihip 

TOlumfrt 

cari 

* . 

• - -• 

SdpL 

- 





£4 ... 

70.96 

237 J)1 

889B1 

109. bO 

13.-450I 

1 U 

■70.99 

238.71 

8BL28 


'13.860 

22 ._ 






Z1 ■- 

7L02 

241.12 

903.401 

110.70 

law 

20 ... 

71.22 

24LB6 

90616 

lias* 

9^40 

17 _ 

71JU 

Z42.S2 

90&22 

1U3S 

11.020 

16 _. 

7IJ?t 

24L68 

903.11 

11LOO 

11,060 

15 „ 

71.S7 

S4L92 

90L88 

1DL22 

TXfiYl- 

14 - 

■71jH. 

24L88 

001-66 

1U.B6 

ia 000 

1071 






High 

n_B8 

£48- SB 

9E0J2 

128-58 



m 

Vl9) 

(28/4) 

(19/1) 


Low 

SB-62 

158.70 

860-67 

10949 



(4/1) 

*4/1) 

(4/1) 

(23 10) 

— 


•AD-t±ma High 895.15 19/2/m 
X AlHhha high 179.85 arimi 
4> Afl-dme high 16X22 (20/4/65) 
♦ Excluding bonds. 


IND. DIVIDEND YIELD px. 


Sept. 17 


3.47 


|. SepL 10 

tope, n 

1970 

1- ‘ 3>»7 

4.82 


N.Y. SE ALL COMMON INDEX. 

Dee. 8 U 1865=56 


« 1971 fFri.1 

There' 

;W*L.iTi»a.rMoh- | 

1 B4J8! 

T28/OI (4/1)1 - | 

64.87 j 

S4.« 

54 jO j 55-07 j 


PKOiiTS 


RISES AND FALLS 


Unas traded Up 

1.S7S 055 


Down 

6S3 


Unchanged 

331 


1970/71 

FM. 

Thdraj Wed. 

Toes. 

Hen. 

New High! 
.. . Leva 

17 

S7 

11 . 20 
W.I-59 

25 

28 

25 

B2 : 


AMERICAN SE ALL STOCKS 
7 : .AVERAGE 


1971 

Ugbl Low 
6.69 22.721 


2Sf4)l WUi, 
.. • jr Vohtroe 
■•if. ®oo’s) 


PeL [Th aral Wed. | Toon. 


28.55 

2.300 


SjT.SZ 26*4 j 25.51 
5,D8o| lj4To! fi.434 


Hon. 


2E*5 


1.040 


STANDARD. AND POORS 
US. STOCK INDICES 


tope 24 ‘ 

"Industrials 

♦Composite 

98.15 

„ 23 



.. -22 



i, a- . 



.. 20 : 



17..; 


96.83 

.. M . 


MAS 

99.77 

194.77 

M. 15 

1971 High 

110J3 

21684 


1571 Low 


(25/4) 

99.78 

(4/1) 


(25/4) 

81.15 

(VI) 


* 425 ladnstrialB. t 425 IndnstrialB. 50 
Otflldes and Rails. (1941=10.) 


STOCK AND BOND Y1BJ3S 


SepL 22 SepL 15 Sept.53 


Industrial dhr. yield 

Prtoe-eturrttai’*’ taista "! 
Long-tecm Govt. Bds. 

■ yields pc .._i. 




1979 

. 229 

2L89 

3.90 

.17.57 

17*3 

16*0 

. 5*6 

5*7 

6.63 


MOST ACTIVE STOCKS 


RCA 

Caterpillar Trac. . 

Inter. Tel Tel. 

Borden 

Otb Elevator 

Amer- TeL TeL .... 
Inter. TeL PL N. : 

Gannett 

Genuine Parts .... 


Cbense 

Shares Closing on 

traded 

Price 

day 

288,400 

37 

+* 

203,805 

fi» 

-1 

150.300 

351 


137*00 

271 

“i 

129*00 

42k 


127,100 

42| 


122.500 

fl» 

-1 

119.000 

. S4| 

-21 

10L400 

69 

— 


TORONTO 

INDUSTRIAL INDEX 

High 

ScpL 24 SepL 23 1571 ■ 
173.36 174.47 188.74 (2/1) 


LOW 

1971 

17X96 (23/8) 


MONTREAL 


Sept 24 SepL 23 
179.48 180 -S3 


. High 
1971 

18538 (20/4). 


LOW - 
. 1971 
17X80 (4/1) 


COMBINED INDEX 

11X16 1 79.28 184.05 (28/ 4) 17X85 (W2J 

JOHANNESBURG 

sen. 24 Sent 23 HlgS Low 
Tadutstals _. 17X8 179.6 212.4 1658 

(9/4) (3/1) 

Gold* 73-8 T3.S 88a 70a 

09/4) (1/9) 

(1936=199.) Sonrco: Rand Dally MaiL 


AUSTRALIA 


MELBOURNE YIELD INDICES 


Av'ge yield oo 60 
Tjn^irig Stocks 


On DWdends..... 
On Xtrnfs|p_.._ 


tie 


T 


6.76 

0.71 


dnK. 

16 


6.75 

9.S9 


6epL 

B 


5-69 

9.74 


SYDNEY ALL ORD. INDEX 


24jo*yl. 23| High 1671 ! Lot 1971 


446.74 1448.68 j 51X61 (4/1) 1446.74 (84/9) 


TOKYO 


NEW SE INDEX 

janoszy X 199X 


dept SSj-f-or — | Dtv.% 


180.72 I + 0.06 


11.90 


lieid jk 


3.36 


1971 


Blab Low 

.... 38X19 03/81 14X83 «SA) 


EUROPE 



Sew. 

Prev- 

1971 

1971 


24 

iooa 

High 

Low 

Belg'mM 

98.31 

88.79 

108.74 

(50/7) 

82.14 

(4/b 

Trajusotbb) 

69.9 

7L9 

79* 

(2»7) 

69.9 
134 /9 ( 

Gfrmany 1 

66.27 

94.69 

112.71 

cm 

93.64 
(21/9 1 

HoUaadW 

106.71 

106.7 

1Wi> 

IB/4) 

106.7 

\S3i9) 

Italy! 

45.97 

45*1 

60*6 

4 5.91 



(5/3) 

l23/9> 

Sweden (p) 

271.66 

£71.65 

£92.71 

£45.71 




(23/8) 

lf>/l| 

Switz'rl’d 

373.4 

37E.4 

412.9 

353* 

•# 



(1 019) 

(4/D 


*Herstan Index, t Base amended to 
January 2. 1962. from December. 1936. 
"Swiss Bank Corporation Index base 190 
December. ]93X (hi Baals 109 December 
39. 1967. te) Closed. (m> Base dale 

amended Irom 1953 to 1963. (*> Adjusted 
now quoted on basts 1963=106 and no 
longer 1953=100. (p) Base dale December 
29, 1966. (bt) New Index introduced by 
Paris Bourse Committee basis 1961=100. 


Moet Hennessy 
profits rise 

PARIS, SepL 26. 

MOET HENNESSY, the company 
set up under the chairmanship of 
Comte Robert- Jean de Vogue, 
who master-minded Moet et 
Ch and on’s takeover of Hennessy 
Cognac and Parfums Christian 
Dior to form the new holding 
company, has published its first 
consolidated accounts. 

Turnover increased to 

Frs.373.2m. in 1970 from 
Fre.307.6in. in 1969,- whtie profits 
are up 14.7 per cent, to Frs.26.llsn. 
and cash flow rose to Frs.39.4in. 
from Frs.37.2m. 

The increase in turnover is due 
to an 18.7 per cent, rise in turn- 
over from Champagne production 
and also to a dramatic rise of 

19.6 per cent in turnover for 
Parfuins Christian Dior which, in 
spite of its prestige, was rapidly 

losing its share of the luxury 
perfume market when Moet took 
it over in February. 1970. At the 
time, Comte de Vogue said that he 
intended to inject new funds into 
the company and see it climb back 
into a dominant position abroad. 
At the Annual General Meeting 
this time he was able to tell share- 
holders that Soclete Dior of 
America was also breaking even 
once again. 

NORWAY TIMBER 
MERGER TALKS 

OSLO, SepL 26. 

A/S UNION and A/S Folium 
Fabrifcker, two of Norway's 
largest wood product concerns, 
may merge. The merger negotia- 
tions have been in progress for 
some time, and the advisory 
Board of Folium is meeting to-day 
to decide whether these should 
continue. Mr. Jens Lange Lyche. 
Folium’s managing director, said 
it was still too early to say 
whether the merger would take 
place. Together, the two conceros 
have a turnover of some Kr500m. 
annually. Both have most of 
their plants ih the Drammen 
River valley in east Norway, and 
both have during recent years 
taken over a number of small 
wood products companies in the 
area. , 

• AUTUMN seems to be a lime 
of change in the Eurobond mar- 
keL especially as regards people. 
Among the half -dozen -or -so job 
moves taking place this month 
or next is the departure of 
Geoffrey Banner from Western 
American Bank (Europe). Banner 
will join the Deltec organisation, 
where his main responsibilities 
will lie in the Eurobond sector. 
This looks as though Deltec. 
which has had its problems, is 
planning to build up again its 
Eurobond activities, and I would 
not be surprised if further 
appointments were made in com- 
ing months. 

• SOME members of the Associa- 
tion of International Bond Dealers 
(A1BD) are worried about the 
venue of the 1972 annnal meeting. 
I understand that two candidate 
cities— Rome and Vienna — are 
now out of the running. An influ- 
ential body of opinion feels that 
Amsterdam would make an ideal 
meeting place, while a vociferous 
minority favours Luxembourg. 


MADRID STOCK EXCHANGE PRICES 


Name of stock 
Altos Homos de Vizcaya 

Banco Central 

Banco de Bilbao 

Banco de Vizcaya 

Banco Espanol Credito*... 
Banco Exterior Espana ... 
Banco Hispano Americano 

Ausiliar Ferocariles 

Cia Tnd. Agricolas 

Cia Esp. Petroleos 

Cia Insular Nitrogenot ... 
Cia SeviJlana Electricidad 
Cia Telefonica N. Esp.... 
Dragados y Construccioncs 
Ebro Cia Azu. Alcoholes 

Espanola Zinc 

Fuerzas Elec. Catalunat— 

Galerias Preciados 

Hidroelectrica Espanola... 

[berduero 

Union y Fenix Espanol.., 

Min Sid Ponferradat 

SA Cros 

SA El Aguila 

SE Auto. Turismo Seatt... 

Astilleros Espanolest 

S. Met Duro Felguera 

Sniace 

Union Expl. Rio Tinto ... 

Simagot 

Banco de Santander 


Percentage of par value (Ptas.500) 
Week’s Change 

Net 


5.37 

154 

1.59 
1-80 
1.56 
2.66 

1.60 
5413 
3.07 
2411 
5J9 
4.18 
2.76 
L50 
24)0 
4-32 
442 
3-64 
4450 
3-59 
1.79 
332 
24)1 

3.24 

3.47 

5.90 

6-94 

5.33 

3J5 


CANADIAN WEEKLY Australia 
LIST 


Sepu £4 


High 

Low 

Close 

on 

Div. 

Sept 24 week 

% yi« 

94 

92.5 

93 

-12.5 

5.00 

980 

965 

965 

-18 

11.97 

874 

865 

865 

- 9 

1393 

802 

790 

790 

-32 

14.22 

739 

725 

725 

-14 

11.33 

378 

374 

374 

- 5 

995 

762 

750 

750 

-14 

12.01 

118 

116 

118 

+ 1 

7.00 

382 

276 

276 

- 9 

850 

368 

361 

362 

- 6 

10.20 

128 

126 

126 

- 2 

6.80 

227 

225-5 

227 

+ 1 

9^0 

292.5 

290-5 

292.5 

- 1 

8.07 

575 

565 

566 

- 9 

8^0 

684 

677 

677 

-10 

13.60 

118 

118 

118 

- 2 

5.10 

227 

225 

226 

- 3. 

10.00 

315 

315 

315 



1L47 

23225 

229 

232.25 

—9.25 10.00 

278 

276 

278 

- 2 

10.00 

680 

670 

670 

-10 

12.00 

170 

170 

170 

- 6 

6-66 

184 

175 

175 

-10 

5.10 

289.5 

287.5 

288.75 

- 3.75 9-35 

440 

432 

432 

-18 

15.00 

72.5 

72 

72 

— 

4-25 

73 

71 

72 

_ 

5.00 

150 

149 

150 

— 2 

8.00 

262 

258 

258 

- 6 

1IL20 



— 

300 

— 

— 

839 

822 

822 

-19 

10.78 


Stock ] 

SaptwlTj Septa & 

AJb't Gas Tk Lne L. 

47? fl ; 

49te 

Argils Cnrp. Ltd. 

14i 8 

♦ 141 S 

Beiileliem Copper. 

20 

187* 

B>ndc(«rja ; 

1.75 

1.BS 

Brit. Coliitnh. Tple | 

60I a 

60 

Can. ft Dorn, linpr. , 

501, 

3 OI 4 

Can. Iron FbumLry 

17i a 

i7L, 

Can Packers IAI 

1970 

1910 

Clan. Term. Mart 

16 it 

174 

Can. Investment Fnnd.^. 

6.09 

6.00 

Can. Pic. Inv. Cv. PT. 

287a. 

2540 

Can- Petmfina Pref 

20 i« 

19S* 

Couwect HriaoraUud 

8 .BQ 

8.50 

Cor’natn Crdit JCp. 

1.10 

11.16 

Cr. XsirriTcb Cp£ 

19 

IB 

Item. FuiLiuiries... 

251 2 

23 

Dom- Siores Ltd 

133, 

13l» 

Dam. Textile Oo. 

161* 

18H 

huer Co. Lid...- 

1453 

14lg 

Prober Ltd 

0.28 

0.27 

Great Inkca Paper. 

16 

151& 

Husky Oil Canada. 

I 8 I 4 

17Sb 


♦3.26 

♦3.25 

l 

■ro 

t. 


23ls 

labrador Mining— 

♦3610 

3570 

Nat Drug ft CbaiuUwl 

♦7 

67b 

N. Canadian Oils.... .,...! 

6.60 

7-00 

OskwoudlPet - 

1.04 

1.00 

Steinberg," A” 

19le 

19 

St. (awwDM Corp 

tlB 

5.70 

119 

5.45 

Traders Grp. Ltd. 

135n 

1314 

Western Derails Pm 

7.90 

7.80 


A<MB(deBrlEtitnn Osm’tSOq 
Alkane BxptorxrlDn.— ... 

Am pal BxpJomdoo 

Amyd Fen-oleum 

Assoc. Mineral; — 

Amoc. Portland Cement. .. 
AaaoaPulpPaper (5 1) 

A l/ST I M 

Ana. Cob. lndnetries«.M..u 
Avat-,04 a das 
Blue MotJ lad 


British Tobacco (SI) ......... 

Broken Hill Proprietary w . 
Broken Hill South. 


Carton United Broirary w 

G. J. 

Colonial duaar Befin, (SI). 
Uona. GcldUelda An, 
Container (SD.—- _ 
Coftxino Kiotlatou.. 
Omhib Credit. 


Dunlop Rubber (81), 

Jflder Salt fa UoU U, (Slj- 

Bayeranoa Minerals 

K. 4 lodnatrloa 
Y. a T. (So cents) 
Hameraley liids.. 

Hooter 


LU.LAJSJ3. (81). 


OakwoMi 


> {Homo Oils ursa over 
t»gtrolinro iTntML 


L31 


SINGAPORE 

Industrials easier. 


i^LU. Holding*. 

UT.U. Auac. Inrwt. 

Jones (David) 

Leicbaxdt Kxploratlnn 



M ag e lla n BBOntenm 
Mnitafrfmrrt Mlnseala - 
Marais M» pin rt lm . 

Mining 

MJM goldlngs. I 

llyOT.fcnnpariuni______ 

Revs 


Aoi 9 


Par values: Ptas.500 except *Ptas.250, JPtas.150. tPtas. 1,000. 
Source: Banco Central Madrid. 


AUSTRALIAN WEEKLY LIST 


AustrtUan S 


Sept. £4 , Sept. 17 


Advertiser Ne w* p*p‘ r{ 1.63 - 1 .64i'l .50- 1.64 

Anveu Transport |0.6W).66'0.6&D.67 

A end .‘Securities ( 1.82- 1.83; 1 38- 1 .89 

An*, nusnniee. il.9D-2.93' tl.90 


AiwLl Kandi«C'tn’L.. 
.Vast. »per Mnfrr. ... 

Uural — .. 

Bramble Inds ... 

Burns Ptiilp. 

Carlixn I'nited Brews 

(.'*n«oter (W.K. ) 

i.Tvstlemntne Per kins. 

Cue] a Allied 

L'ninmereUil Bank 

Ciimmerdal Union.... 
Common w'lth Mining, 

Grsee Bros ......... 

Birdie AtleOM 

Herald & Weekly 


0.96 0.97 0.960.97 
1.70- 1.72- 1.70-1. 72 
1.62-1.70 1.60-1.63 
1.96-2.001.98-2.03 
3.06-3. OB 3.00-3.10 
3.72-3.753.75-3.78 
1.94-1.96 8.00-2.02 

7.85- 7.90(8.00-8.03 
0.88D.90 1.05-1.08 
2.27-2.302.27-2.30 
2.10-2.15 2.00 2.10 

: 2.60 ; - 

1.85- 1.90,1.901.95 
3.90-4.00.3.82.4.00 
3.66-3.68 3.65-3.66 


Hume.... i 1.80- 1.82 1.8a 1.83 


Anstralmn 


Sept. 2* | Sept- 17 


Kind Int 

Lend Lease 

M.L.C 

MsurinqJBms^tT.... . . 

MeyneXlrhteiis ... 

Mylex Curpn 

Ulyiupte 

OvnrvaB Carp...„.., 

l*etcrs\Ule. 

(Juecn slandC'e menr 
leensla mil nance .. 

Boris Inds 

Swan Brewery.^.... 

Television' 

Thlwe. 

Thomas Nat Trans. . 

Ton beys 

Travelndg* 

Woodiide 


.11.62-1.63 
.3.11-3-12! 
. 1 5.BQ 

! 1.50-1.55 


1.60-1.70 

3.02-3.11 

5.BO-6.0Q 

L16-1.18 

1150 


-j 0.75-0. 80(0. 79-0 .80 
. 0.77^).78i0.82-0.B4 
.,1.62-1.72 
. 0.33dX25| 


1.60-1.65 

10.22 

4.25-4.30 


4. 3 04.35 
! 2.90-3.00 — 

1.20-1.251.25-1.35 
.i2. 15-2. 16'2. 18-2.20 
-I 13.00 |3.00^.10 


.12.90-3.001 

.1.70-1.73 

tl.94-2.00i 


—l0.68^).?0to. 65-0.70 


-10.96-1.00, 


2.90-3.10 

1.82-1.85 

♦1.87 


fllO- 


— 

8 

— 

6 

TnAnntrials 


StraltaTrad'g 

6.66 


2.82 

LI. Buginerraf 

Z83 


3.64 

W earns 

3.6S 

SuKraSmcU 

2.29 

rranttv— .... 

2.M 

Rm 0 . 

3.28 

[%emica1 

1.60 

Praaer Heave 

6.071s 

WUl'm Jacka 

2.45 

Gammon 

L2E 




_ 




3.74 

BUBBERS 


J ’dineWaagfa 

:s.oo 

Botu Untanc 

1.60 

Malay Bwya. 

7.06 

DunTpEtotaM- 

L37 

Malay Conn. 

1.E4 

Kempaa 

1.82 

MalayanCoct 

2.51 



UaL Tobacco 

•.4.M 



Metal Bos.... 

4*0 

TINS 


Ov'aCbi'MBk 

:b.46 

Aql. 

L62 

Bobinaon— . .. 

4.08 

Berjontai 

15.50 


2.78 

Kramti 

1.3.00 

Shell— ......... 

(3.10 

Ko- Kara par.. 

3.34 

dime Darby- 

6.06 

Kucbai 

— 

S’poreC Store 

3.90 

Lower Perak. 

LS5 

Straiu S. S... 

3. IB 

Petal in^T In.. 

4.06 

Strati* Timet 

a. 06 

SnOrei VVnv.. - 

1.17 

S'pore/EracCn 

0.58 

Tnogkab Hbrl 2.47 

t 

Seller. 

6 Buyer. 



Bicholas IntonjattonaJ. 

■North Broken H1U 
Oil Search „ , ,, 

Blcoeer Uancn-Us " 

Tom Riper (bo cental. 

. Knekirr . A Ca iman 
Bepoo 


Seeks Biekel Oonxrib . 
aipua Mining* Kx.Coatrib. 
H.C. Slalrtt 
5h»m (8ft„ 


Unoehiuiaa 

WaJtuns_. 

Western tuning (jo cestii. 
Wlngw lim. Bickol ......... 

Womwortbs— ... 


tl.40 , 
J.40-1.4^-0.02 
♦0.16 
t'-tl , 
0.f7-O.S8 
4.4 *-4.70l 

0. 86-0.91 

1.10-1.12 

♦ 1.08 

1. r 4-1.661 

10.30 

1.40 ..41 
1. 6 1.98! 
X8.S6-iJ.4D, 
2.46-2.60! 

t. 72-3.76! 

0.80 -U. 8 1 
4.7D4.76 

5.60- 6.60 

tt.feS 

6.30 6.34 
1.63-1.701 
1.03 i 04 
rl4S 
♦0.06 

♦ 2.52 
0 97 :.?3| 
2.75-2.801 

1.05- 1.07 
1.38-1.4QMUI1 

1.61- 1.65 

♦ 1.00 | 

♦ 1.39 | 

0. 17-0.08 

3.11- -12 „.... 

1.95- 2.0 +0-10 

o 61-.66 

3.60-3.8O;+O. tfl 
0.54-0.^ 8 ;+XC4 
SB8-2.60-D.U7 
^.B5-2.90)+D.M 
2.65-2.8Ji-u-15 

u. < 3-0.85)— 0.D1 

ft. 45 U002 

0.29^0.50' 

1.03-1.04! ^... 

ti 30 
3.85 5.90 

1.95- 1.96! 

0.10-0. 13' 

U 38-0.41 
J. 50-0. 51 
a.LB » 1OLX02 
0.82-0.85(+a.2 

1.06- .10' 
2.80-3.93 

J. 1 Jj.ut 

i 71 0.72; 


+0.M 

-j.Oi 

■4.10 

-o!o& 

+ 0.95 

I-O .01 

-li-bi 

+ 0.01 

-107 

+D.0S 

-0.05 

-0.06 

~0.1i) 

-0.X1 

-0.14 

Jo!oi 

+9.92 

,+O.Dl 

UvM 

ftwi 

Uioi 


Lo.05 
!— ft.01 


[-XC2 

+U.06 


+0.0) 


♦ Buyer, t Seller. 


HONG KONG 

Market easier. 


Hour' K twg 9 [ SepL 24[ Sept. 10 


TEL AVIV STOCK EXCHANGE 


Company 

Unit 

Bank LeumI le-Iirael “ A " 

1L I 

Bank Irumi In real men 1 
General Mortgage Bonk 

IL 1 

Bolter 

IL 15 

I'nion Bonk 

IL 1 

1DU BanbhoMing 
lliocount Bank lnveatment 

IL 20 

Barer — 

IL 5 

larael-Briridh Bank Bearer 

IL 10 

Bunk Bapraiim Bearer ... 

IL 1 

Vnlfaon-Clnre 

— 

GUSTaarint — 

IL 10 

Afriira, Palcttlna'lnveatni't 
Dvlek The 1 uwel Fuel Corp. 

IL 10 

Krg... 

Israel Land Development 

IL 10 

Bearer 

Ravwi Kura] and Suburban 

IL 1 

SettL Col Bjic. Pref. Ord. 
-AIA" Textile “B" 

IL 10 

IL 10 

Detxi Sea. Workt 

Amerinm Israel Paper Mill 

IL 1 

Israel flegoLI 

IL 1 

Anglo-Iarael Invratnrs ... 
tirael Ktectriu Corp. Iarael 

IL 1 

HeRti 

IL 1 

Mshadrin (Cttrua fi roves) 

IL 1 


Prices 

Change 

Sept. 

on the 

26 

week 

1871 



+ .* B 

174.5 

+ 2.9 

153 

+2.6 

135 

+ 14.8 

144.5 

+ 0.3 

164.5 

(+4.4 

146.6 

•+3.9 

194.5 

,+3.1 

65.5 

+ 3.9 

84 

+3.7 

187 

+ 7.1 

114.5 

+6.0 

126 

+5.0 

64 

+3.8 

106.5 

+ 13.2 

** 

M 

Ol 

+ 1.8 

187 

-0.2 

98 

-0.5 

56 

+ 3.7 

166-5 

+ 6.7 


I^n Dir. 
(Totall 


C»h 


Scrip 

Boausl 


Yield 

1 ***■ 

a-'anm 


% 

IS 

15 

17 

B 

7 

12 

12 

12 

7 

12 

12 

9 


11 

5.8 


8.17 

3 


7.5 

10 


25 

26 


25 


6*1 

8.6 


High j low 

Prom Aug. 1970 
to July 1071 


1279.6 

164.5 


11.1187.5 
5.9 J118 
4.8 123 


7.2 

8.2 
6.1 

873 

7.6 

10.4 

7.1 


103 

5.0 

4.3 

3.0 

13.6 

6.0 


161 

167 

190 

50.2 
83 

154 

116.5 

99 

46.5 

10X5 

125.8 

|212 

96 

61.3 

128.5 


GovernmunE Loan 

Amalgamated Bobt».. — 

Avaodsted Hotel* 

Atlas Klectronics - 

B. A S. Industrie* 

China Light it Power. 

City Hotel.- — I 

Cosmopolitan properties.. | 
Dairy Farm, Gold Storage 
Green Island Cement.-...' 
Hoag Kong Aircraft. 


216.5 

148 

132 
100 
102 

118.4 

{130 

176 

59 

60.5 
99 

98 

65 

33 

86.6 
111.0 

133 
70.4 

51.0 

90 


Hong Kong Development! 
Hong Kng S WbmpsoDock 1 

Hong Kims Hlectric. - 

RongKoograrBsstlnveat. 
HoogKongKoirloon Wharf! 
Hong Kong land Invent- 
Hong Kong Shanghai Bank 1 
HongKong Shangsl Hotel el 
Hong Kong Telephone..... 
Hong Kong Tramways..— 
Hutchison International.. 

Do. Do. Preference, 
Internat Pacific Sccurttieai 
Indo China Steam DeL.... 

JarUlne Mubeaon...- 

Lombsrd Insurance— 

liall i International....- \ 

Bnbber Trust. 

Sen MJ^nel B re w er y —— 


67.00 
X65 
7.20 
7.50 

22.80 

67.50 

22.80* 

5.80 

101 * 

67.60 

1 16f 
12.90 
22.10 
46.25 
20.70 

76.00 


67.00 
2. BO 
7.30 
8.50 

22.30 

65.50 
24.10 

5.65 

91.50 

61.00 
113.00 

9.60 

21.20 

42.50 
22.80 
71.00 


43.75* 39.00 
280.00 178.00 
58.00 I 59.50 


56.00 

23.60 

41.50 

246.00 

7.30* 


46.60 
22.80 
75 
00 
60 


22.1 

37.' 

218. 

7j 


25.00 I 25.00 
56.50 54.50 

48.00 j 48.00 
1B.90M 20.60 
10.10*; 10.50 

92.00 94.00 

43.75 44.00 
15.10 16.00 


Source: Bank Lenmi te- Israel. Tel *dv. 


Slater Walker......—.. 

Sontbsea Textile — 

TaOroo Dockyard .183.00 1151.00 

TextOe Alliance ! 23.40 I 23.60 

Textile Corp of Hong Kong 

Wheelotk H ard en -.. 

Winaor Industrial 

Wyncor - — ! 

• EX dtv. tint div. H2X lint. drv. 
25 per cem. 


6.75 j 6.70 
31-50 27.10 
17.80 I 17.50 
10.50 I 10.30 


NOTES: Belgian dividends are shown 
after withholding tax. 

•I* P 500 donom. unless otherwise staled. 
I Ten 50 denom. unless otherwise srat'-d. 
a Florins, b Schillings- c Cents, d DtvS- 
dend alter pending rights and/or scrip 
Issue, e Per share- I Francs. 0 Cross 
die. %. h Assumed dividend after scrip 
and/or rights Issues. it Alter local 
taxes, m % tax free, n Francs: Including 
SSI Umlac div. p Net. s Die. and yield 
exclude special payment- t indicated div. 
u Merger pending. * Asked. » Bid. 
I Traded, i Seller, u Unofficial trading, 
r Assumed, ar Ex-rights. 0 Share split. 


Threadtex sets 
up U.K. shirt 
fabric company 

By John Trafford 

THREADTEX, the U.S. company 
which designs and supplies high 
fashion shining fabrics, has set 
up a British subsidiary under the 
name Threadtex of London and 
hopes to see shirts made from its 
fabrics in the shops within the 
next three months. 

The American company’s presi- 
dent, Mr. Bernard Richman, says 
the high quality, high-priced fab- 
rics will generally be used in 
shirts retailing at £5 or more. At 
present some 13-20 per cent, of the 
market is believed to fail into this 
top-quality sector. 

The British company, working 
from designs made in the New 
York office, will commission the 
spinning, weaving and finishing 
needed to make the fabrics in 
plain and Jacquard patterned fab- 
rics. 
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1O0 
114 
361* 
267* 
42 4 
371* 
243* 
47 
197* 
30 
101 , 
135b 
94 
6 

127* 

157 

384 

6 

374 

17 

124 

3686 

BBS* 

1.66 

384 

57, 
17S0 | 
224 I 

384 I 

Zli S 

2.95 I 
3fi 1 
264 
!7 
281a 
164 

167, 

274 

20 


6.75 

1.16 

20 

32 

20 

12 

6.50 

206, 

19 
22 
494 
66 

35 

85 

nai* 

8.00 

30S, 

20 
364 
23 5* 
194 
374 
I 64 
183, 

74 

11 

& 

10 

72i a 

234 

24 

284 

15 

7 

27 

19 

1.10 

27 

4.35 

IM» 

144 

331, 

15 

2.03 

274 

S- 

194 

146fl 

14 

SOT* 

164 


Stock 


BP Oil A Saa — 
Boris 


Power — 

Ott- 


Uantral 'dal Wo.- 
L'hieftsln Dev. ... 
Uommoo 


Deniioa Mines 
Uitt. Seagrams-. 

Dome Mines. 

Dome Petroleom 
(Oaieonh’geNlekBl 
ford Motor Can..' 
U laatKoll VkaKt 
Qt. Plain Dev-_ 

Qnlf Oil Canada- 

HoUlngsr..— — 

Home Oil 'A' 

Button Bay Mng 
H'dsonB OilAOsj' 
I.A.C. 


SepL 


Imperial Oil — 
lodal Oai 

inland NaL Qaa.. 

Laur’ntPin. Opo. 

Loblaw Com.“B" 
UMsey- 
Mdn^re 
Moore On . 

MTS InS-Srrvlo9B 

Koranda Mines— 
H*themAOca> Oss| 

N moac jHl A gas 

Pst 'IBc Pe t ro l ena 

Patino 


Phase Qaa ft Oil., 
Placer DW lopmtl 

Power Oorporar'n 

Oil Coda 

Bio klgom ... 

SherritQ, Min 
Steep Kook Iron., 
fnuuH Oknadt — 
roronto Dom.Bk. 

OadsCuPipehi 
CranaJlonnE OIL 1 

Union Qaa — 

U nited Ccrpo-'B’ 
West Coaet Trana. 
Weston Qeo. *B'- 


6.90 

1.56 

25 

434 

214 

1670 

7.50 

21Ta 

204 

236, 

568* 

i67 

36 

87 

894 

8.80 

34 

25S, 

591, 

347* 

22 

458* 

I960 

294 

♦84 

125* 

84 

51* 

Ufa 

72lg 

344 

4.05 

318s 

15 

1BI* 

335, 

19>, 

1.11 

27 

4.40 

US, 

154 

364 

144 

2.16 

341, 

264 

364 

21s* 

IB 

♦144 

247 B 

I64 


MONTREAL 


1971 

High \" Law 


84 

254 

163* 

391* 

1670 

2980 

497 a 

♦5.00 

204 

64 

46 

84 

244 

137a 

7160 

124 

254 

164 

.i!Ss 

20 

204 

467 S 

294 

2B 

93a 

284 

384 

2178 

284 

1.95 

42 


64 

1750 

USB 

32 

1480 

203, 

4450 

3 

147, 

54 

♦37S* 

64 

Wig 

114 

604 

64 

19 

104 

144 
♦ 2.00 
144 
134 
30 4 
264 
227 8 
71* 
321* 
281* 
1760 


Btook 


AhttiW Paper 

a Van, hantafam 

Steel ' 

os 


Bank of Montreal 

Hantof Nov. Soot. 
Bell Telephone.-. 
Bowstcr Paper..- 

Rmawm-, N 

flrinco— , 

fla inula flf m w n a. 

Qsn. Breweries.- 

Oati.Igip.Bk Com 

Oan. Indnstxtea- 
Qu. Puido Kly. 
Cona. Bafchmw— 

Dominion Bridge 

Danoar— — - 

nn yrmt 

HtwlaSttLCka. 
Hndaon's Bay— 


SepL 

24 


Internet'! Mkskel 
Ini’pc^y PipeliiE 
Mc’miU’nBioedel 
Pri c e 


ttsfy&l Bk-otOan. 1 
EpyaJ TrueL— 
Simpson — 

243, ISieel of Canada J 
1.10 Irriret 
344 


630 
1750 
116b 
♦ 35 
184 
29 
443, 
♦3.90 
1980 
58* 
421, 

B 6 fi 

24i b 

U 

664 

630 

233, 

104 

174 

♦2.68 

19 

197s 

31 

2B4 

24i s 

730 

87 

38 

♦204 

25 

1-75 

36 


Walker Hiram.—] 
a Asked. * Assented- tBbL 1 Trafled. 

b New stock. 


GERMANY 


Sept. 24 


e*Pefi-ix*n(varn>] 

AJLQ. 

AlUansV’ra Dm60j 

Aodi NS D (DmfO) 

_8.1L W. (DmSQ— 

Halt t 

Bayer (Dm 50)— 
Bay Hypo'd DmhO 
BayVerah'kDtnju 

iVtHimp i D5Q 

ContGrimmltDfjO) 

Daimler (Dm50).. 

Deguaaa (Pm50)_ 
Domag. (DmbO)— 
Dauueb Bk DmoO 
Dreodn'rBkDmSG 
Dyk*r Z'mt DmK 

Gels'nkB'ieDmhO[ 

lita’rtctf (DmbO).) 

Q‘ tehffn’fri DmhOi 

HapagLtoydfiO.- 


HmWinfi rilmfifTl 

Hooch pm 60)- 

LQJtohen(lnUq) 

KaratadtfDmfiO).. 

KprrfKn, (Dm 6 

)Oonhno( Pni 1 

Klock (H-XDmSOj 

Kr*aa MaJXei DlOOi 

Krapp (Dm 1D0)_ 

Kundeakr (Dm ao| 
Unde (Dm ep|— 
Lowmbcaa— 
Xnfthanaa (30) - 

M.A.M. 

M’HUWnn DmlOO 
Metailgeo(l>mbO). 
Munch KpkPmOOJ 

Beck'rman JJmoO 

Preoaeag [DtnLiXl/ 

mutomahUP iiflO i 

Bh Went Hi (DmoO] 

ti’mm'r rliD mlfti, 

cohering (Dm Ulj' 
5ohuiUuen(DmhO) 
fllnmerm (Dm OO). 
e'udaueaarfpmaOj 

tby’nflte (DmbOj 

Voainabk (Dmstl; 
V oikewag'nDinhu', 

VVlnterahailDm&Ol 

/.Inwdkon (DmoO; 


prioB +or 

Pm — 


91 >,'—4 

" “l-i 

+5 


tlfiO.fi 
375 

♦ 141 
161 
130 
I26.5i+1 
341 ' 

287 
£24 
100.3] 

328 
290 

♦ 166 

297.5 
252 

♦276 
93 
240 
153 
98 
276 
140 
58.5 

3.051 
328 
237 
114 
115.1 

f715 
133.7] 

386 
♦220 
t *.900 
62 j-1 
165 1—1 

141.6 — , 

313 -0.1 
391 

95 

123.51 + 3 

68.51 + 2 


+ 1 
+0.2 


+ 1 
+0.3 
+ 1 
-0.1 
—2 

+0.5 


+ 1.6 
+3 
+ 1 
+0.5 
+0.5 


+ 3 
+ 1 
-0.4 

+o!5‘ 

1-2 

+ 1 


Dir. 

* 


171.51 
132 
434.5 
375 

191.51 

£68 

66.5| 

♦267 

136 

120 


l— 0.5 
+ 2 
+0.5 

+£"’ 

;-i 

+0.8 

+a" 

l—i 


154.5] +3.5 


6 

16 

12 

^12 

22 

16 

20 

20 

17 

12 

al7 

20 

16 

18 
18 

1 14 

8 

13 

14 

10 

B 

20 

<12 

20 

20 

12 

15 
16.11 

10 

20 

17 

20 

5 

18 

12 

19 
(15 

6 
7 
5 

16 

10 

<20 

20 
16 
IB 
14 
18 
I®*] 

19*1 

20 


Xld. 

% 


6.6 

5.3 

1.6 

40 

2-9 

3.5 

3.6 

6.0 

2.6 

3.4 

4.8 

3.0 
3.6 

2.5 

4.2 

5.4 

4.6 

6.2 

3.3 

8.6 

30 

4.2 

5.3 

6.9 

2.2 

7.5 

2.b 

3.8 
0.7 

4.1 

5.4 

8.6 

3.1 

1.9 

3.2 
5.7 

7.4 

4.6 

SL3 

2.7 

4.1 

3.5 

10.5 

3.4 
7.0 

8.2 

5.4 


AMSTERDAM 


SepL 24 


AKZO (FL20) 1 

AlgetwmqBfcJledj 

A mat. Bok (F1.20] 

Van Bttkel’a POL 

JHjaoborf iPla 20). 

BtftaWoBttnlPUO) 

Baovier (FL20). 
Ont-Broradra(F10| 
Hnmhmlntl (F60) 


fletoakttu (TL25) 

Hnllantl Fund— 

Hoogoven (21 

BiDteJWI 

KJoli. 

huer MnUerfPSO) 

Harden Che(P10). 

Hat. Medina Vnoe] 

HedjKid. floras 

NBPO(Pfaftq)— 
NljrerT. O t a— ... 

OCK(P120). 

Van Ommeten — 
Philips (FJ1Q).— 

BlfnScbMd— 

Hobeco (flaJO).— 

Ikfilnoo (na. 60 )— 

KoyBlDntoh(P1.20| 


Unilever (Fi*-20)_ 
UUUto (Plti&O). 
Valettrop— , 


Price ]+■ 
Fla. 


or | Div. IXUL 

% * 


67.6 —1.9 
2S1 1+1.5 
51.5;— 0.1 
167* 


79 
84 
387 
53 
56 
1GB 
233 
5872 
61-5 
0612.5 
113 
49.1 
60.5 

B6.6| 

109 
63 
63* 

177 

234*521 
31.7 

1632 

227 
165 
126-3j — 0.3 
OShlB.4 —0.1 
108 
124.91 
67 


+ 1.7 
-2 
-3.5 

t.9 


+4 

1—3 

+2.2 

}-0.2B| 

+ 0 1*1 
+ 0.3 
—0.6 
L2 

l-rl 

+as 

l-i 

+0.5 

-0.5 

+1.5 

-0.8 
I — 0.8 


■ UJ.S U.3 

D8 1+0.6 
24.9+0.2 
7-8 f— 0.4 


20 

17 

17 

14 

18 
(45 

234 

22 

<3 

<22 

14 

25.20 

20 

7 

18 

18 

20 

12 

6 

26 

*20 

17 

sl4 

23.2 

6 

36j 

27.1 

9il 

3 . 6 B 1 


6.0 

b.8 

6.6 

8.9 

4.6 

5.4 

LI 

4.1 
L7 

2.6 

1.5 

4.3 

6.5 

6.2 

7.3 

3.0 

3.6 

6.6 

6.5 

&8 

8.6 

5.4 

8.6 

5.0 
1.8 
6.7 

5^0 

4.0 
5.3 


OSLO 


ftant.SU I Pri ® 6 +* Utr ‘ Xld * 

"5*-** I Kroner — Kr. % 


Am’rik'UnjaKrlOO 

Berg* MPrtyKr W 

BranagsazdKt660 
OhriflCipiAerKrtW 
Qrodittuk -K400 

Dalfona KrlOOO 
a Item A/3 KHO 
folium KriW 
Hafalnnd Klfi» 
Koodm KrIOO 
KiedJtkaaaeKriOO 

HortkHyd'oKrl80 

OrklaGrnbnKrIOO 

gtaaehrand KriOO 


♦160 

J114.6 

♦ 130 

4122 

T 1.900 

S560 

5132 

♦2,400. 

S248.6 1 

1127.5, 

f 247.5 j 

J730 

{142 , 

* 1.170] 
(580 
(#42.5, 


+1 


1 1 

7 

a 

50 

12 

9 

300 

&i\ 

6 

8 

b 100] 
10 
10 . 8 ] 
12 

6 


7.8 

7.0 

5.4 
6.6 
2.6 

3.4 

6.8 

8.4 

3.6 

4.7 

3.3 
T3.7 

7.1 
0.9 

2.1 

5.3 


PARIS 


Sept. 24 


Bentoa 3*pe 1B6&. 

Air liquids 

Arpr HainA ....... ... 

jBaiitroelnd. Chino 
Beghln — 

Boumola Snwnhaii 

Oharter Cons— 

Chargeora Beanti 1 

ClauaDhcgt- 

Ottroea. 

Ob Ft. Parole.— 
Cie Gol d’KleoL. 

Go'pagnledaHard 


Pra. 


Credit Ftonder— 

Da Baora DL 0&p- 

Draiabi Longwy). 
Dunlop — . 
Kroo Standard.— 
81 L 

UMi 
L'Oraol 
Machines Bull.— 
MtaK^ln “B 1 ’ 

fkriba 


Peo h ln ay ...— 

Peugeot (Fra. 7D). 
Printemps 


K«Hw^« rll 

Rhone Pboieoc.— 

K.T2.(2hp| 

Koyal Dutch FL2SI 
SalntGohara— .— 

SheUCBearort(2bp) 

60 a. Hat. d'Dir— 


Tbompaon — OPS. 

Utomaon Hontton 

Ujrinn Knhliriann 

Union Corp. (8fcj. 

Uainor— 
WendeJ 8Wder.— 


170.5| 

565 

668 

277 

150 

.035 

29.81 

203 

195.2 

DO 

202.6- 


+0.1 

1—7 

Pi 3 
-2.1 
-42 
1—1.7 
+ 2 
-2.8 
! — 1.1 
7.7 


410 Pa 

45.1 1— 0.9 
27.3 —1.1 
374.6—7 
27.551— O.B&I 
139 
»2.6| 

129.5 
338 
150 
14921 
70.5 
,086 
215 
146.61—3.4 


246.5 1 

141 

390 


—0.3 

tlo 

-53 

-4.1 

[-25 


k-2.6 

.7 
1—1.9 


181.11—3.9 


28.05] 
209.1 
12B.7, 
50.4] 
3 35 
287 
88.5 


— 1 
+0.6 
-2.4 
-0.2 
-6 
—3 
— 6.5 


95.6 — 4.6 
161 1-5 
).2Ul.7 


20 

91.' 

60 


-«i — 1. 

-5-4.1 

I.5I-SJ 


tiiv. 

Kid. 

Vn. 

* 

3.5 

2.0 

10.24 

2.8 

18.84 

2.4 

9.00 

3.3 

7*9 

4.9 

21.59 

2.1 

*32 

3.6 

B.09 

4.5 

10.62 

b.4 

6.60 

5.2 

1SJ!3 

5.7 

2.84 

6.2 

*280] 3.4 
17.041 4.6 

jZ9.fi 3-8 

7.361 6.6 

3.41 

4.1 

4.W 

3.4 

6.69 

4.3 

18.18 

1.2 

1534 

1.4 

9.67 

4.5 

9.09 

62 

7.9b 

a.2 

1.9L 

1.3 

9.Dk 

2.3 

9.66 

6-3 

»24 

2.8 

y56i 

6.3 

6.36 

5.0 

V59 

3.9 

M4.68 

4.4 

11.6 

4.1 

2.84 

3.1 

4.64 

4.b 

10*3 

6.3 

gl9e 

4.2 

6^£l 7.1 
| 7.95 1 12.4 


BRUSSELS 


Sept. 24 


Dcfite Unhee— 
LCJ.0. 

Arbed ...» 

flanqnedeBrnx_ 

BrigeArote— 
Otmentaries Briq. 

CoekerilOugree._ 

3ULB.S 


bpemrohrar... 
Otic* 6* .Kaaob _ 
Hoboken— 

innovation 

Intcreojo— _ 

Kndidiukn. 
LaKoyal Beige— 
Lambert L'tnd* 

FttrijfirtR Hi 

Photo Seraert. 

Ptenx Franki... 
doc. Qcoerale^. 

doc. Gen. B&nque 
Solfhra— ... 
Salvay 'A* 

Unloa Chlm'oaQ . 

Ua-MlOaCl/IOUi). 
Vieflte, Mattagaai 
"agon 


Price 

Fra 


97.6 
, 558 
4,095 


290 

1.895 

1,078 
2,566 

1,550 

4,270 j+5 
4.095 -S 
2 000 |+50 

1.860 ,+ 10 


+ ** ' 

Dir. 

Ft. 

Vet 

-0.2 

4 

—6 



+45 

400 

-40 

120 

— 6 



— 5 

110 

— 6 

pl60 


5,650 


4.600 |-70 


,1.835 
4,030 
1.690 
17.110 
13,100 
12.905 
9,180 

2,510 ]_ 

3,265 — 10 
1,696 1—10 
4.380 >-20 
676 U4 


+ 10 


,+ B 

!-6D 

+30 

'+25 

—45 


150 

rl25 

245 

248 

90 

120 

185 

280 

80 

105 

60 

276 

675 

130 

[460 

156 

130 

95 

280 

30 


Zld. 

% 


4.1 

B.B 

4.8 

579 

13.6 

».9 

8.1 
s.7 
6.1 

4.5 

6.4 

3.1 

4.8 

4.4 
2.7 

3.6 

3.5 
5.0 

4.5 
5.0 

6.2 

5.6 

6.9 
6.5 
4.4 


SWITZERLAND 


« Sept. 2* 


Alum. Bearer. — , 
Baity Bolding 

Brown Boren 'A' 

OlfiA.GBIGY.Brt 

Do. Do. Br Part 

Do. Do. Bee. 
Credit Gniiiaa^..^ 
Ptidtor Ader— 
fossa 

BPpdM'gJelKOOj 

Boffm'n Qcnnra_ 

LondlsftGy (i2D0)i 

Iona.— . 


Nestle 

Do, B 
Santo* if. 260 )... 
Sauser (Arbus).... 
Sot Inter. Pirelli 

SwiaaairfBB) F3&Q| 

Swiss Rank Corp. 
UtvBankaf Swltr 

Zurich lnsaraace] 


Price 

Fra. 


2,0601 
9eq 
1,03 » 
2,48^ 
2,8201 
1,4401 
3,360 
1.210) 
301.61 
1 , 000 ) 

17B.60Q 

1.435 

1,995] 
2,910, 
1.746 
4.020 
♦ 1.330 
213 
500 
3,410 
3.915; 


+ «■ 


+20 
+ 10 
+ 20 
+ 50 
+40 
+ 25 
+80 
+ 10 
-1 
+20 

-6001 

-15 
+ 25 
+ 16 

-if" 

1-10 

+ 10 
+60 
+30 


4.1601 


Div. 

% 


18 

10 

20 

22 

22 

22 

16 

b12 

2.40, 

12 

none 

12 

9 

sB8.il: 

aBB-3 

26 

50 

12 

8.6| 

16 

20 

33 


yid- 

% 


4.4 

5.3 

4.8 

as 

1.0 

1.B 

2.4 

5.0 
2.3 
1.2 

6.9 
1.6 
2.2 
2.3 
3.8 
1.6 
3.8 

5.6 

6.0 

2.3 

2.6 

4.0 


VIENNA 


Sept. 34 


Ck wUtomtol t - 

PerhnooBta— . M . 

tolacu 


Semperit — __ 

Steyr Daimler P. 

VwlE XIngtlP Mlt . 


Price I + or Dir.lJf'Q 

* - x i * 


253 
319 
805 

285 i+3 
202 


+ 2 


10 3.9 
10 3.1 
45 : 5.6 
9 j 3.2 
B ! 4.6 


274 1 + 1 I <12 | 4.4 


MILAN 


Sept. 24 I Price + or, tits. Fid. 

lire — jura * 


Alitalia Ptiv— . 
ANIC-. 

Baetagf 
Breda. 


Bmgn.— 

OentanL.— 
CIGA. 


CucarinL. 
Dolinina. _ 
Brtia — 
Fiat. 


Do. Prtv_ 

Finridcr. 

Gm.Iiuob 

Uenarall — 

Israc “B" _ r , „ , 

ItaloementL 

I taigas 


italaider 
ItaCentoale..— 

UaralU Hrcote..... 

Medtnhttfiffi 

Mondadorl Priv_ 

MmUecatani Adis 

UilOa . 


Dhveta (Pnv.)_ 

Pirelli ft C 

Pirelli B.pra.—. 
if'iin. A'dtioa Sic. 
Kiiuuirnnriw 

H imiini» -I M 

5 Juf J JL 

Ci.T.if.1!. 

Soli V 


nrilnpfo.... 


9.750+210 — 

774+4 1 60 
1,996.-15 85 

6.440+60 165 

8,050,-20 | 315 

9.278 +88 \ 320' 

4.749 +49 | 100 

4,460 +100 300 

a52 +2 ( — 
8,580-20 210 

2.031—28 I 120 
1 698,-21 I 120 


8.5 
4.3 

3.1 

3.9 

3.5 

2.1 

6.7 

2^4 

5.9 
7 6 


353.25, + 2.75 37*:i0.8 


324 1 + 3.5 

51.0001 + 370] 
2,700.-5 
20.165 +55 
929.5 +8.5 
435 +7 
6.340-8 
466. + Z 
66.200]— 2601 

2.100:+ 10Z| 

637.6,-0.5 
£,710| + 10 
1.757, + 7 
1.8521 — S 
1.6961-65 
61.750, + 560. 

265.26. + 9.20] 

765 +5 
3. 350/ + 10 
a.703 -17 
1 , 668-2 
1.956 +75 


20 

450 

140 

500 

65 

350 

35 

1 . 100 ; 

120 


85 

105 

110 

500 

8 

130 

165 


6.1 

0.9 

6.2 

2.5 
7.0 

e.g 

7.6 

1.7 

5.7 


4.9 

5.6 
6.5 
1.0 
3.0 

379 

5.7 


TOKYO 


Sept. S3 


C. itoh (Trading)* 

Japan Air lines... 
Kanral KlecLPwr 

Matnu falto kw*- 

MltanMahi Heavy 

Mitsubishi SboiL 

Uitani ft Oo., 

Mitaukoalii 
Nisaan Motors., 
ahiroidft— , 


=oiJy._ 
'lelsho I 


Marine™. 
XithflrtatlHftmiiml. l 

Teijin 


Toku Marine— 

Xbkyo Elect. Pwr. 

Toshiba .». 

£oray 


Toyota Motor—... 


Price 

fen 

+ or 

Oiv. 

% 

149 


H 

153 

—2 

rl 

830 

+ 10 


403 

— 9 

til 

101 

r 1 

12 

1B2 

-1 

18 

140 

+2 
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825 

+ 14 
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20 
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... 
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15 
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14 
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18 
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— 1 

16 
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—9 

26 
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11 

196 

Mti 

17 

73 

-1 

12 
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-3 

11 
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-3 
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-1 
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BARLOW RAND LIMITED 


flixvrpomied in the Republic of South Alrical 


RAND MINES, LIMITED-MIDDELBURG STEEL AND ALLOYS 
(PROPRIETARY) LIMITED (“MSA”) 


1» The explanatory statement issued on 19th April, 1971, by the chairman of Rand 
Mines Limited to its shareholders for the purpose of the Scheme of Arrangement in 
terms of which it was to become a wholly-owned subsidiary of Thos. Barlow and Sons 
Limited (now Barlow Rand Limited) included the following paragraph in regard to 
MSA and Its subsidiaries (“ The MSA Group "): — 

“ Middeiburg Steel and Alloys (Proprietary) Limited (* MSA ’) 

(a) Rand Mines has an effective interest (direct and indirect) of 38.6. per cent in 
HSA which is the parent company of a group engaged at Middeiburg and Krugersdorp 
la the Transvaal in the production of feiTo-chromium and other ferro-alloys and 
of stainless steel ingots, plate and sheets, a large proportion of which is exported. 

(b) The rationalisation of ferro-chromium and stainless steel production at Middeiburg 
and Krugersdorp through MSA in 1969 was a milestone in the development of 
important new primary industries in South Africa. After nearly two decades of 
research and development— activities which have accelerated in the past ten years — 
the twin undertakings of Rand Mines in this field were brought to the profit-earning 
stage in 1970. 


(c) In 1968 the MSA Group recorded a loss of R3 400 000. In 1969 the loss was 
reduced to R1 600 000. In 1970 the group finished the year with an unaudited 
profit of about R700 000 after paying out R1 600 000 in interest charges on loan 
capital. The profit for 1971 should be substantially greater and, due to assessed 
losses, will not be subject to tax. It is not possible to make reliable predictions 
of profits further ahead but, for planning purposes, MSA is assuming a three-fold 
increase in group sales over a five-year period. The world demand for low carbon 
ferro-chromium is expected to increase because its major consumers, the stainless 


steel producers, expect to increase production by 40 per cent during this five year 
period. The meeting of this demand will necessitate the installation of additional 


period. The meeting of this demand will necessitate the installation of additional 
plant at Middeiburg whicb will require a high rate of capital expenditure. It will 
be some time before MSA’s shareholders can expect material dividends to begin 
flowing. The estimate of profit for Rand Mines in 1971 as stated in paragraph (13) 
(page 19) does not include any dividends from MSA." 

A copy of that explanatory statement was also sent to this company's shareholders. 


2. A detailed investigation into the financial position and affairs of the MSA Group 
was commenced immediately after 28th June. 197L when Rand Mines Limited became 


was commenced immediately after 28th June. 1971. when Rand Mines Limited became 
this company's wholly-owned subsidiary. 

3. Preliminary figures now available show that the MSA Group will not earn. a profit 
but wilt incur a ioss (taking into account interest on shareholders’ loans) in the order 
of R4 500 000 for the financial year which will end on 31st December, 1971. That ioss 
is mainly attributable, inter alia, to : — 

(a) A drop in excess of 20 per cent in world prices of stainless steel with the 
consequential need to write down the company's inventory of imported stainless 
steel accordingly: 

<b> A decrease in the company’s production in recent months of approximately 50 
per cent arising from: 

(i) The importation of stainless steel at prices lower than the company's ruling price: 

(ii) A general decline in demand in both the South African and the export markets. 

4. The production and accumulation of stocks of stainless steel has been mainly 


4. The production and accumulation of stocks of stainless steel has been mainly 
responsible for the non-profitability and non-liquidity of the Group and, therefore, 
steps are now being taken to arrest further losses from this division. 

5. In addition "The Rand Mines Group”, “The Anglo American Group” and “The 
General Mining Group" (the three principal groups of shareholders involved) have 
agreed to take the steps necessary to re-organise the capital position of the MSA 
Group (inter alia by the capital and revenue losses being absorbed by shareholders' 
loans, with the consequent substantial saving in interest, and equity shares) and to 
restore the liquidity of the MSA Group. 

6. As all the capital and most of the revenue losses in question were incurred prior 
to 1st June. 19 71 (from which date Barlow Rand Limited took the benefit of the issued 
and paid-up share capital of Rand Mines Limited), the share thereof (approximately 
R 9 700 000) attributable to Rand Mines Limited and its subsidiaries will be written off 
against reserves in the latter's respective accounts prior to 1st June, 197L 

7. The *■ earnings per ordinary share” of Barlow Rand Limited will not be affected 
by the write-offs referred to in paragraph 6. 


London Registrars; — 

THOS. BARLOW (HOLDINGS) LTD. 
16 Stratford Place, 

London. WIN 9AF. 

21st September, 1971. 


THE CORNER HOUSE INVESTMENT 
COMPANY LIMITED 


i incorporated in the Republic of South Africa J 


RODDELBIIRG Sim AND ALLOYS (PROPRIETARY) LOOTED 

(4LSA-1 


1. The “ Chairman’s Statement dated 24th Marcb. 1971, included the following paragraph 
in regard to MSA: — 

“CJJJ.C. holds over 1.5 million R1 shares in. aod has made loans to the value 
of R1.S million to M.SJV. These loans, which bear interest at } per cent above the 
prime bank overdraft rate, with a minimum of 9 per cent per annum, carry the right 
of conversion into shares at par. M.S.A. whicb produced, through its wholly-owned 
subsidiaries R.MJB. alloys (Pty.) Limited, The Southern Cross Steel Company (Pty.) 
Limited and Palm let Chrome Corporation (Pty.) Limited, a substantial proportion of 
the western world's low-carbon ferro-chrome and high quality stainless steel for the 
domestic and overseas markets, made an unaudited profit cf about R700 000 in 1970. 
compared with a loss of R1 600 000 in 1969. In order to cope with the demand for 
its products, the Middeiburg Group has embarked on an expansion programme which 
will have considerable effect on its long-term prospect for profit and growth." 

2. Shareholders’ attention is drawn to the statement (printed above) in regard to 
the affairs of MSA and its subsidiaries made today by Barlow Rand Limited. This 
company is part of the “Rand Mines Group” referred to in paragraph (5) of that 
statement 

3. In the circumstances, and although it Is expected that the profitability of the MSA 
group will be restored by the steps referred to in the statement (above), the directors 
consider that it will be necessary to make provision in this year’s accounts for the 
writing down of this company's Investment in and loans to MSA by R2 794 000. Share- 
holders should therefore appreciate that there is no possibility of any further dividends 
being declared until the company's position has improved materially. 


London Secretaries. 

CHARTER CONSOLIDATED LIMITED, 
40, Ha ibom Viaduct, EC1P 1AJ. 

21st September, 1971. 


TRANSVAAL CONSOLIDATED LAND AND 
EXPLORATION COMPANY LIMITED 


i Incorporated In the Republic of South Africa • 


MIDDELBCRG STEEL AND ALLOYS (PROPRIETARY) LIMITED 

fUSJL”) 


This company and its subsidiary. Transvaal and Delagoa Bay Investment Company 
Limited, have an investment (consisting of shares and loans) in MSA of approxi- 
mately R1 067 000. 

Shareholders' attention is drawn to the -statement (printed above) in regard to tbe 
affairs of MSA and its subsidiaries made today by Barlow Rand Limited. This 
company is part of the " Rand Mines Group ” referred to in paragraph (5) of that 
statement. 


In the circumstances, and although it is expected that the profitability of the MSA 
group will be restored by the steps referred to in the statement (above) the directors 


consider that it will be necessary to make provision in the accounts for the year 
ended 30th June, 1971 for the writing down of the investments of this company and 
its subsidiary in and loans to MSA by R981 000. 


London Secretaries, 

CHARTER CONSOLIDATED LIMITED, 
40. Holborn Viaduct. EClP IAJ. 

21st September, 197Z. 


‘$ will remain top currency’ 


FINANCIAL TIMES REPORTER 


THE U.S. DOLLAR was bound 
to remain the world’s principal 
transaction ■ and intervention 
currency, however much inter- 
national monetary experts might 
want to see a new reserve asset 
This view was put forward by 
Sir Eric Roll, a director of the 
Bank of England and Deputy 
Chairman of Warburg’s, in 
Washington yesterday. 

Sir Eric, who was delivering 
the Per Jacobsson Foundation 
Lecture on the eve of the Inter- 
national Monetary Fund annual 
meeting, took as his subject 
international Capital Movements 
—Past, Present, Future. 

He said the experience of past 
discussions on world liquidity 


did not augur well for a -quick 
solution to the present inter- 
national monetary crisis. The 
inclusion of problems such as 
aid and defence-burden sharing 
could hardly be looked upon os 
improving the prospects of an 
early overall long-term solution. 

Sir Eric hoped an early re- 
alignment of currency parities 
would take place, accompanied 
by the withdrawal of the 10 per 
cent, surcharge and the other 
new U.S. protectionist measures. 
But because the dollar was bound 
to retain its paramount position, 
some action must be taken in 
consolidate the large short-term 
dollar balances which were over- 
hanging the market 


The events of the last six weeks 
had removed the “exclusive con- 
cern " with the Euro-currency 
market, be felt 

“ I hope that at least one lesson 
we shall learn from the present 
monetary disorder is that funda- 
mental factors are at work and 
have therefore to be dealt with, 
rather than to concentrate on tbe 
surface phenomena to which 
these give rise," he declared. 

In a long paper written before 1 
the recent currency upheavals, 
Sir Eric called for a general 
attack on the problem of inter- 
national monetary instability and 
argued — with some reservation — 
in favour of wider bands as a 
transitional move. 





LIMITED 


INTERIM REPORT TO 3rd JULY, 1971 


A sumixiary of the un- audited results of the Group for 

the six months to 3rd July, 1971 together with the com- 
parative figures for the first half of 1970. are as follows:— 

1971 1970 

Turnover £13,429,952 £10,027,364 


Trading Profit 


Profit before Tax 
Tax 


Profit after Tax 


£3,493^85 ' 

£2,492325 

£3,70^096 

£2,72233 

£1,254,422 

£1452410 

£2,449.674 

£1,670433 


Group sales have expanded by 34% and this together 
with strict control on ; all . expenditure has resulted in 
Trading Profits increasing by 40%. After crediting other 
income, profits before tax have risen by 36% to £3.704,096. 

Tbe trend in sales for tbe first six months has continued 
into the second half of the year. Production has been ex- 
panded again to meet strong world wide demand. The 
acquisition of Bulpitts (Swan Brand) Ltd. has been com- 
pleted satisfactorily. Trading- results of this Group of 
companies have improved over those for 1970. 

Group profits for 1971 are expected to show a marked 
improvement over those for 1970 and therefore the directors 
have decided to pay an interim dividend of 13% less tax 
at 38.75p which compares with 11.36% paid in 1970 adjusted 
for the increase in share capital. The Interim Dividend will 
absorb £536.250. 


ARMY & NAVY STORES LIMITED 


HALF-YEAR’S RESULTS 


The Board of Directors of Army & Navy Stores Limited 
announce the following unaudited figures of the Group for the 
first half of 197L with comparative figures for 1970: — 

6 months 6 months 12 months 
to 31.7.71 to 31.7-70 to 31.1.71 


GROUP TURNOVER 6,195 


GROUP PROFIT . 
Deduct : 
Depreciation . 
Finance Costs 


PROFIT before Taxation 
TAXATION 


£000s 

£000s 

£000s 

6,195 

5484 

13,555 

337 

313 

2,122 

80 

78 

157 

65 

57 

120 

192 

178 

845 

76 

72 

341 

216 

106 

504 


Sales of the Group for the six months to 31st July increased 
by £311,000, or 5.3%, to £6,195,000. 

AH Stores in the Group contributed to the increase, with 
the exception of Burgis & Colbourne Limited of Leamington 
Spa, where, as anticipated, sales were down owing to the 
disruption caused by the first phase of rebuilding, the main 
London Store has had a difficult time mainly due to the 
extensive demolition of a large area of the south side of 
Victoria Street, stretching from the Store to Victoria Station. 

Salaries, wages and general expenses continued to increase, 
but some benefit is now being obtained from the recent 
welcome reduction in Selective Employment Tax. 

In common with other departmental stores groups the 
major contribution to Group profit is made in tbe second half 
of the year. Thus it is emphasised that the first six months 
result gives little indication of tbe profit for a full year. Much 
will again depend on general economic conditions, the overall 
increase in sales and continued effective control of expenses. 

PROPERTY DEVELOPMENT: 

It was necessary to obtain a revised office development 
permit to support the new planning application for the 
development of the Stores' site in Victoria Street The permit 
was issued in August and our application for planning consent 
Is expected to receive consideration by the Westminster City 
Council shortly. 

Extensions to the Camber) ey and Bromley Stores will he 
completed this year and a planning application for a further 
extension to the Guildford Store is at present under 
consideration. 


ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA, LIMITED 

. (Incorporated in the Republic of South- Africa) — 

Declaration of. Dividend No, 70 
on the ordinary shares 


■vrOTlCE is hereby given that dividend 
No. 70 of 5 cents per ordinary snare; ■ 


being an interim dividend hr respect of the . 
year ending 31st December,' 1971 (1970 
interim: 5 cents, per share) has'heen declared 
payable to the holders ’ of 'ordinary shares ■_ 
registered in the books of the: Corporation . 
at the close of business on Sth October, 197X - 
and to persons presenting coupon No: “75 
detached from share warrants to bearer. 
Dividends on share warrants to bearer wiU 
be paid in tenns'of a notice to be published \ 
in the press at a later date, by the Joint 
London Secretaries of tbe Corporation! 

This dividend is declared in the currency 
of tbe Republic of South Africa. 

Dividend warrants will be posted from the 
Johannesburg and United Kingdom offices 
of the transfer secretaries on or about 
4tb November, -197L. - 

In the case of shareholders with registered- . 
addresses in Europe, or who have mandated . 
payments to addresses in Europe, or share- 
holders who have requested payments in 
sterling, warrants will be posted from the 
United Kingdom and will be drawn in United 
Kingdom currency. Registered shareholders 
paid from the United Kingdom will receive, 
tine sterling equivalent, oh 25th October, 1971, 
of the rand currency value of their dividends. 
Any such shareholders may. however, 
elect to be paid in South African currency 
provided that any such request is received 
at the offices of the Corporation’s transfer 


secretaries io. Johannesburg or In the United 
" Kingdom on or before" 8th October, 187 L 

Shareholders whose registered addresses 
■are Elsewhere, -or who have mandated -pay- 
ments; to addresses outside. Europe, or who 
. have elected, to. "be; paid .ill South African • 
currency -in terms of the .preceding para- 
graph wiH' be: paid- from' Johannesburg, 
■and -all 'dividend 'warrants posted from 
Johannesburg will “be drawn in South African 
rand. , 

Any change pf address or dividend instruc- 
tion !to apply to this dividend must similarly 
/be „ received by the Corporation’s, transfer 
secretaries on or before 8th. October, 1971. 

. Shareholders must, where necessary, have 
obtained the approval of the South African 
Exchange . Control authorities and, if 
applicable, the approval of any other 
exchange . control : authorities - having juris- 
diction’ In respect of changes in the office 
of .payment 

- This diridend is iMjrable subject to con- 
ditions which can -be inspected at the Head 
Office and London Office of the Corporation 
and also -at tbe offices of the Corporation’s 
transfer secretaries in Johannesburg and the 
United Kingdom. 

The. ordinary share transfer registers and 
registers of members will he closed from 
9th October io 22nd October, 1971, both days 
inclusive.. 

The effective rate of Non-Resident Share- 
holders’ Tax is 11.538 per cent 


Interim report to members : 
for the half-year ended 30th June, 1971 


RESULTS OF OPERATIONS 

The unaudited operating results of the Corporation and its subsidiaries for the six 
months to SOtb June, 1971, are given below, together with comparative figures for the 
corresponding period last year. These should be read in conjunction with the adjoining 
notes: 


30TH JUNE 



1971 

R 

1970 

R 

Group profit 
excluding surplus on 
realisation of invest- 
ments 

24645 000 

22315 000 ’ 

Surplus on 
realisation of 
investments 

1313 000 

25 958 000 

1092 000 
23407 000 

Deduct: Taxation 

2010.000 

1420 000 


23 948000 

21 987 000 

Deduct: Minority 
interest 

2 791 000 

1204000 


R21 157 000 

' 

R20 7S3Q00 

Cost of interim 
dividend No. 70 of 

5 cents per share 

R 6491 000 

R 6491000 


NOTE L No DTOTfsloa for tin 
depredation of Investments Is m- 
clnded in tbe figures as this win be 
considered annually - at the flnan->.i 
rear and. 


NOTE 2. It should not 1 m assumed 
that tbe results for the first ch 
months of 1B71 will be repeated tr 
the remaining six months of the jeu 
for the reasons that: . 

(a) Income from Investments flba 
not accrue evenly . ihron&bout . On 
year. 

<b> Tbe realisation of tnvestmal 
fluctuates In accordance with poUq 
decisions and market conditions. 

fei Certain costa, such as dxw 
Incurred on prosnectiiiB, w. 
materially from time to time. 


By order of the Board, / ' 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITER.- ' 

D. S..BQ Qpgr '. 

. . - Joint London Secrettff£- 

Office of the United Kingdom Transfer Secretaries: London Office: 

Charter Consolidated Limited... __ ... . .. ... .. 40,. Holborn ViaducL EClP- 
Kent House, Station Road, Ashford, Kent 

23rd September, 1971. 


Appeal Court 
‘blitz’ to clear 
cases backlog 


C. H. JOHNSON & SONS LTD. 


APPEAL COURT JUDGES are 
mounting a " blitz " on criminal 
appeal cases when the new legal 
year starts on Friday. About 
2,000 appeals and applications for 
leave to appeal are awaiting con- 
sideration. 

To clear the arrears, two courts 
of three judges will be in con- 
tinuous session until Christmas. 
For half this time a third court 
will be sitting. 

Never before has so much 
judicial time been taken up on 
criminal appeal cases. The great 
majority are applications for leave 
to appeal where the applicants 
are not represented. The judees 
consider the trial papers — includ- 
ing a partial transcript— before 
going into court. The cases can 
then be swiftly disposed of. 

In the oast year, the appeal 
courts have dealt with 6,000 eases. 
Some have taken five to five-and-a 
half months to reach appeal. But 
where appellants are serving short 
sentences special machinery has 
moved the cases much more 
quickly. 

Court officials are determined to 
cut the waiting time. They feel It 
should be possible to bring the 
average case before a judge for 
preliminary consideration within 
six weeks of trial. 


(A subsldiory of J. W. /. Ltd.. Montreci, Canodo) 

INTERIM REPORT 

Group profits before tax for the six months ended 3rd July 1971 amount 
to £21,476 compared with £1274)70 for the six months ended 3rd 
October 1970. The different periods for comparison arise from the 
decision announced in the last annual report to change the company’s 
year end date. As forecast in the chairman's statement accompanying 
that report, the six months now reported on have been most difficult 
and disappointing. With diminished demands for its - products from the 
paper industry the company has had to bear increasing costs without 
any corresponding increases in prices to its customers during the 
period under review. There has been partial restoration of margins since 
the 3rd July 1971. 

As previously indicated, the directors have decided not to pav an interim 
dividend in respect of the year ending 1st January 1972 (5% paid in 
respect of nine months ended 2nd January 1971), 

The following figures show the trading results for the six months to 
3rd Juiy 1971 and the comparative figures for the six months ended 
3rd October 1970. 


Excess Holdings Limitej 


AND SUBSIDIARY COMPANIES 


Interim Report for the Half-year to 30th Jane, 19' 
Interim Dividend for the Year to 31st Decembe 

iff 


At a. meeting of the Board of Directors held 
22nd September, 1971, it was jresolved to pay 
27th October, 1971 to shareholders on’ the register. ' 
5th October an interim dividend of 10% less tax at 38.75 
(1970 10%.) r. . 




She months ending 


3rd July 
1971 


Turnover (including merchanting) .. 

Net profit pre-tax (after deducting depre- 
ciation of £24.029 for 1970 and £26369 
for 197!) 

Corporation Tax (® 42$ % 

Corporation Tax @ 40% 

Net profit after tax 


£ 

946£06 


3rd Oct. 
1970 

£ . 

1.050.731 


127.870 

54300 


GROUP PREMIUM INCOME 
(excluding Excess life Assurance Company 

I .(mit e 

The premium income on nil underwriting years , 
account less commission' and reinsurance premiums is 
follows:— ... 

6 months to 6 months to Year to 

30th June, 1971 30th June,' 1970 31st December, 11 
£13.373,000 ’ £11,598.000 £23,737,001 




GROUP INTEREST and MTO&ENDS RECEIVI 




GROUP PRODUCTS: PAPER MACHINE WIRES. BRONZE AND 
STAINLESS STEEL CYLINDER CLOTH, CYLINDER MOULD 
COVERING. FOIL UNITS. CONLOVAC BOXES. DRYER FABRICS. 
AND AUTOMATIC GUIDES FOR THE PAPER AND BOARD 
INDUSTRY. 


(excluding Excess life Assurance Company 

I,i mit e 

6 months to ' Bimonths to " year to 

30th June, 1971 30th June, 1970- 31st December, 11 
£793,000 .. £770.000 > - £1,620,000 


NATIONAL SAVINGS 
IN AUGUST 



Apr. .-An*. 
lBTu 



I He- 

H‘ept« 

p»r 

,mcms 


ijrre u Yrei ■ 
Kara: 

Dpi. Nut. S..; 

T- S. 

Total SATE 

BrJaav. 
DcfencaFlvU 
Nat- Dev. B'rta' 
Premium U'da! 
Nat. S.Uaok*j 
Oni. sec*. 

I nr. boc*.-...., 
Toi«l N.S.B.; 
TrusireG'irks:' 
Onl D*pt....' 
dp. In*. Dp. ; 
CnrrenLacra. 
Total TAR 1. 


£m. 1 Em, 


6.9 - 

3.2 - 

9.) ! - 
fi7.3 I 109.7 
30.8j 12.2 
- !. tf.fr 
-- : 36.7* 
; zt.s 


SPECIALIST 

IN 

JAPANESE 

SECURITIES 


UNDERWRITING ACCOUNTS ; 

’ EXCESS INSURANCE COMPANY LIMITED — The V 
Account will be dosed next 31st December. . At 80th Ju 
1971, the claims percentage was approximately -8% lov 
than that of the. 1968. Underwriting /Account 1 at :the sa 
fig™* i&V? tte’ee-j'ear open peziodrLe. at 30th- Jfrnc, if 
Underwriting Account shows ah improvement o 
the 1969 Account at the same stage- -■ r . : ^ 


: EXCESS' MOTdK INSURANCE COMPANY LTWEEEI 
pie result of trading for the six months to 3Qth Jubt 19 
before taking into account investment ttcbme, is a Iras 
£162-000 (1970 £91000) or 4J* (1BTO 3*W<rf m 'gg 
premium income of £3,437,000 <1970 £2,401400). Jnereai 
premium rat« were Introduced eariy in 1971but are’nbt f 
fully reflected in; this result - . ■ 


EXCESS UFE ASSURANCE- COMPANY fMSTi 

hi the half-year ended ; 30th June, tl»ti ; 1 stf 

aroured amounted to; £17,641,000 Mm~&7&SSSF- C 

UK? 1 £232,009; anaaitie8 to £7», 



19*.0 ; £4fi.3 
37.* 17.1 
231.4 ; zea.7 


704.8 : 72fi.fi 
LW.fi ' 132.4 
4E.S ! < 7.0 
S0S.1 ! *6.0 


THE NIKKO 
SECURITIES CO., LTD. 


Tntal I.r5fi.6 I, tj65.fl;I,275.1 1.173.3 


Net Saeinc ..." *• W2.7; ; —00.2; 

Accrual lot..; 127.3: - Ill2.fi . - 
Ini. uu en-i [ > [ 

cubed Certs: — • 122 — . 42.5 


Total ..._ -1.7M.5 jl.61K.l- l.3£i.7'l.4&8! 

Cb'ngelnrom, 

remaining I i | 

inre-ttd +168.4; —28.1; 

' EstriialM fo’r 22 ireeka lo Aufrusl 2S. 

■ Includtnc ifijjm. Defence Bonds ns Id 
oQ on maturity. 

T Iccludms £17.10. Defence Bonds uld 
oil on maturity, 

+ Includes £4 3m National Develop, 
ramt Bonds paW ofl on maturity. 

+ Includes dm National Development 
Bonds paid ofl on maturity. 

t Including Defence Bonds and National 
Development Bonds paid off m nutunly. 


TOKYO: Shin Tokyo -Building 3-1. Marunouchl 3-chomo. 
Chlyoda-ku, Tokyo, Japan Taf.: ( 212 ) 7531. 

LONDON: (Branch Office) 108. Cannon Street. London E.C. 
4, England T«.j 16231 1152. 1153, 1154. 

ZURICH: (Representative Office! 9, Usteristrasse, BOOl 
Zurich. Switzerland Tel.: 270970 
U.S. SUBSIDIARY 

THE NIKKO SECURITIES CO, INTERNATIONAL INC. ’ 

NEW YORK: (Head Off real One Chase Manhattan Plan, 

New York. N.Y. 10005. USA. Tel.: (3441 7710 

SAN FRANCISCO: 220 Montogomery Street, San Francisco. 

Calif. 94104. U.SA. Tel j (991) 3120 

LOS ANGELES: 250 East 1st Street. Los Angeles. Calif. 

90012, U.SA. Tel.: (6261 7163 

HONG KONG SUBSIDIARY 

THE NIKKO SECURITIES CO. (ASIA) LIMITED 

SL George's Building, 19th Floor NO- 2 Ice House Street, 

Hong Kong Tel.: H-24S011, H-221Q.il 



Birmingham against * background - going to: become a maim 
0, •a.igjnqrmwMts in unher, 

sities and polytechnics . to haa» : wi . ♦, 

students- who (rift ' be; returning vehtetl . -'-the ' 'Gove 
durtnRihe next ■ few (fays. tioak^ emergency action to i 

In Manchester,, the. unftererty -hOufihiiB-for^ktijdepts. : 












39 



latest annual report that that per cent of production— they when world maifcet prospects as 
had made 1970 a difficult year are significant in showing how a whole seem less bright for the 
for it. far the industry has to go to industry generally than a year 

In aerospace, a general reces- catch up on earlier achieve- a ?°- In its last annual report, 
sion and the collapse of Rolls- meats. SKF forecast that the uncertain 

Royce has particularly affected And it is a process which economic climate of West Ger- 
demand for small precision TOU id be becoming more diffi- many— a major customer for 
bearings used in instruments cult despite the boost the Mini- Britain too— and the impact a 
and elsewhere. And the overall Budget has given to the home slowdown in trade there could 
industrial climate, with its low market The recent imposition bave Western Europe generally 
investment by industry and of a 10 per cent tax on imports could dampen sales growth, 
general uncertainty, has addded by the U.S. could hit sales there At the same time, the group 
to the cutbacks, even though. _£2.2m. last year making It one predicted positive effects on 
on a world scale, bearing of xj.k.’ S biggest single cus- world tirade tendencies gener- 
demand has rocketed. tomers '* * ^ “ ' *“ — 5 


ally from the increase in busi- 
Despite that rapidly increas- _ . ness in the U.S., allowing a 

ing demand, the U.K. industry Important Supplier continued annual expansion of 

has not been able to improve Perhaps more important, the 8 to 10 per cent., albeit with 

its balance of payments situs- U.S. measures could add still narrower profit margins. Now, 
tion. In fact, despite signs of further to the competition U.S. advance appears un- 
a turn round at the start of last posed by Japan both on world t° be reached, 
year, it has worsened. Exports' market terms and within the For Britain, much must 
have gone up, but imports are U.K Japan has been supply- depend on the success of RHP 
higher too. Ing around 70 per cent, of all with its reorganisation, and with 

In 1970. overseas sales were bearings imported to the U.S. the investment plans of the 
worth £22. 15m. as far as ball, which amount in all to 29 per other major groups, 
roller, and needle roller bear- cent of the total 'consumed Much, too, depends on the 40 
ings are concerned, against tbere. In the miniature bear- or so smaller companies, often 

£18.17m. a year before. Imports ings field, the Japanese domm- supplying specialist products, 

came to £18-37m. compared with ance has been especially which are still a highly signifl- 

£13.35m. over the previous 12 marked. cant part of the U.K. scene, and 

months and that 36 per cent. The American moves appear which manage to obtain substan- 

favourable balance of 1958 to be aimed largely at Japan, tial exports as a proportion of 

- • 1 ...^ , v . . dwindled to 21 per cent and could force her to expand overall sales. A figure of 30 

• /*■•- - be **afi* .compared made a larger number of over- cent, with a pre-tax profit of roughly one bearing in three For the first four months of her other markets even more per cent of turnover going 

. ~ ^ Bdustry, 1971 and 1972,copId With the _ 27: per cent achieved lapping products, with each £4.1m. goes to the motor industry for 1971. the figures again show an than is already being done directly to the U.S., as has been 

- :i < =■ \* something of make^or break by one^smgle company, Skefko, producing 7,500 to .13,000 differ- That compares with an overall use in wheelhubs. transmissions improvement, just as they did The m»ntrv Tirea/iv an achieved by British Manu- 

_ ■>- -- : ;ears._ As a- components indus- the U-K. subsidiary of the huge ent types of bearing. And one turnover of £37.7m. by the three and steering mechanisms. Each for the earlier part of last year, imoortant suoDlier to the U K factured Bearings, one of the 

? wetiial1 SKF group. : was being forced into accepting constituent companies in the average private car contains 25 At £8.7m. overseas sales were TmDorts from there were worth larger small companies, is not 

‘-rs- its la^ert single customer The pattern was highly frag- unprofitable orders. year to June 30, 1969, when pre- bearings; each lorry has 30. 28 per cent, of imports, which £i 15m in the four months to particularly uncommon. 

\ : i 00 ' mented Compared with the situa- It was against this background tax profits came to £2.6m. The well publicised difficul- were valued at £6.75m. Even the end of April against £2.05m. Those, too, with their envi- 

‘;. i ? vy 1 ™ -U!5« ltn “ tion in Western Europe and that a merger was planned Since then, the group has ties facing the motor industry though those figures do not tell in the whole of 1970. On a able records on delivery times 

- sunenng tne. saffie proo- elsewhere. One or two giant between Skefko and Hansome been badly hit by strikes in the here have, inevitably, hit bear- anything like the whole story world basis, Japan is becoming and attention to small orders, 

ms .as many otner areas ot companies competed on the and Maries, and the IRC stepped motor industry, the Rolls-Royce ing manufacturers too. Skefco. —indirect exports are estimated steadily more significant are changing rapidly in 


i t- 



in state of flux 


. ; 4By i>Ayijb walker 


^ / i 


?>.K. business. world market with similar con- in. The result was the unifica- collapse, the power dispute and in particular, admitted in its to account * for around 

At the OTme time, ithas been-cerns-. id other countries. In tion of the three major British- protest stoppages against the 
sector with many- ' special Britain, , a number of smaller owned companies, ending the Industrial Relations BilL Despite 
iculties of its own, particu- manufacturers competed with fears about the industry’s future all that the half-year to March 
rly so far as. the Briti sh-owned each other on terms in which structure which, because of 31 saw sales of £22.1m. and a 
rt of the . industry in this the world market -seemed in general uncertainty, had blocked trading profit of £1.3m. 
untry is concerned. And, ■ in d an ger of being forgotten. investment in modern tech- While RHP has been radic- 
irld market terms, it has Productivity was low, with niques and equipment ally changing itself, its foreign 

girted facing still further in- an annual turnover of £2,500 . . _ . • , owned rivals have also been 

. -le ases in competition, not least to: £3,000- per man compared Expansion scheme expanding in the U.K. SKF has 
- to “ already highly With the £5,000 to £6,000 TfW 4 av fhp mawivp reDrMn j. launched a £160m. international 

•^pettUTC business. achieved, by Continental com- S expansion schema in partner- 

Some four dozen or so com- pames and the £10,000 per man Hoffmann Pollard is virtually shi P with subsidiaries In the 
lies operate in the British of some American- manufac- finished, and a £l5m. three-year U-K- Italy, France and Ger- 


50 And that comes at a time response to altering conditions. 


Competition from Japan 


By DAVID CURRY 


irings industry; all but four hirers, 
them comparatively small. The balance . of payments posi- 

the four, only one is not txozi was weak, and apparently 
subsidiary of giant Swedish getting worse. 

: American organisations. 


The last three years has seen larly the concentration of pro- time exports climbed from range of bearings to offer that 


— — — mamr nnr l inMiiHimr a £0 O™ ^ v s ua. cuiiLcuuauuu ui piir umc cipux uuuuc 

d expansion scheme is well under -ana ^ lnciuaing a the bearings industry in this duction, engineering longer pro- £15.4m. to £22. lm. In 1963 the Britain has. 

* way. X. . iruinf rUanttri C0Ua tiT faced with two major duction runs and progress to- value of our exports was worth However, there is another 

getting worse Direct exports The - g l 0Up \ n “ e P rin <\ ipa J specif on prec£ion P work for chaIIen « es - ^ fiwt was the wards standardisation of ranges 75 percent, more than the value side to the coin. The Japanese 
S Tn factories have been rationalised “!f« on P^® vision work for necessiTy of ^ British-owned has enabled the industry in of imports. Last year the figure output of bearings last year is 

S muSShiSS? cnmpanies <o recoup so that Britain to keep some ™trol was 12 per cent. ^ believed to have been worth 

-?■ -o • : ‘ wim ovCTseas sali worth oSv beann ^ S 1 of ? ne , ^ and thTnlxt fi p tn ^v n the y could compete in a world over cost and to go into the In 1970 Japan supplied bear- about £170m.. taking third place 

- - Recent creation Ja p^TSnt more than pS at a s J Dg,e plant ; Saies ouUets sro"s^ve^ient in th/uK dominated by major inter- battle against the Japanese in ings worth £2.05m. In the first behind the U.S. with £600m. and 

- Tiat one, Ransome Hofinann : SJ^ Sroad “flTS Lo^tTSoSd £15^! “ ationaI The second better shape. seven months of this year Japan Wert Germany with £1 75m and 

: • Jard Jk a rmvnt' r*rMthin earlier the difference had been ^nn with each other, have been . . . challenge is now emerging and „ had already accounted for double the estimated U.K figure 

~ difference had been streamlined through mergers. Bntish Timken, which is con- facj _ 0 n, anil f ac turers- the Evea S0, by some Enropean £ 2 ^ 9 m. of a total import bill of £89m. Her industry is still 

■ j = -.ined on the ^tiatiye of 75 per cent. . - - Output has risen to over £4,000 cemed mainly with tapered challenge from Japan standards, the British market 0 f £12m. at a relatively early stage in 

Vtitb ^andaT - ^addnj Jto ^act. the only countries a yesiT per employee, with the roller bearings in which RHP is cb g P - remains somewhat fragmented. Two factors mitigate the grouping. 

■y^K 'tiie- ncrw defunct and with a strong balance of Pay- prospect of an annual £8.000 per Pot. at present, interested, has In 1969 the Bntish market in Germany SKF and the circumstances. In the first place 

. many, quarters little missed ments position in relation to man being reached at some completed a £2m. investment drew some 35 per cent of its German Kugelfischer FAG share the world is now beginning to TTnhannv rpflriina 

-• - ^uatrial Reorganisation Gor- bearings were Sweden and Ger- plants within another five years, programme to increase output supplies from, the three com- about so per cent of sales and emerge from a serious shortage ^unappy reaurng 
. " ‘ ~*tion. It has already pee n many. Sweden, of cours e, was A major sales drive to the U.S. at its Duston and Daventry panies that were to merge into SKF holds about 70 percent of of bearings which meant as one American experience 

. .i r i'3ffied as potentially tha-bnly and is dominated by SKF, twice b as been mounted, while a plants. Ransome Hoffmann Pollard, the market in both France and British manufacturer put it: 14 If “akes unhappy reading for 

- triumph of ^ the. IRC. - . . .. the size of its nearest world revamping of European opera- Overall, much needed price Skefko, the British arm of the Italy, as well as supplying the you could deliver the goods you British companies. More than 

he group owes its existence rival, Timken, the UB._ parent thins is aiming at a substantial rises have been introduced by Swedish-based giant SKF , held lion’s sbare of its own Scandi- could ask your price for them." P er cent - °/ miniature 

he TRCs determination to ^ British Timken company, jjgg ^ current 2 per cent the industry after difficulties about 28 per cent, and the navian market Japan has profited from a strong hearings used in the U.S. last 

ntain a significant UJC stake In Germany, SKF and the share of the vast European bear- caused by the size of its major remaining domestic production international demand at a time * eaT were im P°rted, of which 

he mdostjry at alL In 1968, independent Kugelfischer FAG ings market customers — though more seem was shared by two U.S.-con- Tradp fimirpc when her own domestic economy 70 P er ceDt - <*“« from Japan 

three top independent bear- shared _8fr per cent of the mar- The results have already inevitable— and delivery times trolled companies, Britsh c ugu±*» was. by Japanese standards, very locld producers estimated 

companies , in Britain were -ket In France and Italy, SKF been seen in the advances In the have been much reduced. Timken (part of the Timken The challenge from imports sluggish. that Japanese prices undercut 

mann Manufacturing, - Ran- had about 70 per cent group’s turnover and profita- At the same time, however, Roller Bearing Company) and can be gauged from the trade In the second place it is theirs from between 20-60 per 

~ A Maries, and Pollard The -message for Britain was bility. In the 15 months to the as the industry has been sort- Fafnir (Textron Inc., U.S.). figures. In 1968 imports were pointed out that the Japanese ceDt - Th e U.S. group of SKF 

• : ixngs: L -Between them, they clear; considerably larger units end of September last year, sales ing out its own problems, It These shares appear to have worth £llm., rising the follow- are producing mainly relatively 8 ave U P th p fi 8 h t for the minia- 

L -Tinted ipr only 35 per cent were necessary. The three of £50. lm. were achieved, includ- has been beset by new difficul- remained fairly stable. A pro- ing year to £13.4m. and last unsophisticated bearings, and as tiire bearings market when it 

he £70zn.-a-year home pro-, domestically-owned .. companies ing exports of £8.3m., or 19 per ties hitting its customers. Thus cess of rationalisation, particu- year to £18.4ra. During that yet has not got the extensive Continued on next page 
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Laugh all the 
way to the hank 


jCBHE! 


. . . with, the money you save when 
you plan your replacement bearing requirements 

with our help. 

Take advantage of the following benefits offered by 
Europe’s leading Industrial Bearing Specialists, 
□ Replacement bearings on demand from 
a nationwide network of depots 
□ Always 25,000 types and sizes in stock including 
major American and Continental makes 
□ Day and Night service all the year round 
□ Bearing surveys to eliminate unnecessary stocking 
□ No minimum charge □ .Local van delivery. 


BEARING TIME M MIND 



Bearing Service Limited 


Head Office: Apex House, Broughton Bridge, Manchester M609BY 
Telephone 061-8343421. Telex 66'i 788 


Depots: 

Basildon, Bristol, Cardiff, Crayford, Ilford, Slough, 
Norwich, Stratford, Perivale, Southampton, Thornton Heath, 
Stevenage, Bradford, Gateshead, Huddersfield, Sheffield, 

Glasgow, Dundee, Kirkcaldy, Belfast, Blackburn, 
Liverpool, Manchester, Stockport, Coventry, Derby, 
Nottingham, Stoke-on-Trent, Tipton, Leicester, Bedlington. 


Member of the H Brammer group of Companies 
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THE NAME 

THAT CARRIES WEIGHT IN 
THE RIGHT CIRCLES 


These deep grooved bearings are designed to 
support radial loads and thrust in either direction 
and are available in both chrome alloy and corrosion, 
resistant steel. Low torque characteristics and 
smoothness ensure quiet operation with minimum 
vibration in both high and low speed applications. 

B.M.B. have a fully qualified Technical Depart' 
meat ready to assist with your enquiries. May we 
send you literature. 



THE BRITISH 

MANUFACTURED BEARINGS CO. LIMITED 


FLEMING WAY ■ CRAWLEY • SUSSEX 
TELEPHONE: 28765 TELEX: 87153 


BEARINGS II 

Demands for 




£ 




By ANDY McELROY 


Ever since the Invention of 
the wheel every rotating piece 
of machinery has needed a bear- 
ing of some kind. Thus it might 
seem that the industry, like 
some others with a similar sub- 
stantial claim to be the oldest 
branch of engineering, would 
be locked in tradition. 

That this is not so is apparent 
even to Hie least interested. 
Purely on the basis of perform- 
ance, with rotational speeds on, 
for example, car engines in- 
creasing continuously, and the 
abolition of regular lubrication 
on equipment as diverse as 
washing machines and ships’ 
stern gear, it is obvious that 
the bearing industry is making 
better use of existing base 
materials and has been quick to 
exploit the physical charac- 
teristics of the new. 

Naturally, these changes and 
innovations have been in 
response to commercial demand, 
although often the development 
of improved units has predated 
the main needs of the engineer- 
ing industry. Bearing failure 
used to be a very common cause 
of mechanical breakdowns on 
every type of equipment. Bear- 


ings are also a source, diminish- 
ing with each improvement, of 
power losses. These two reasons 
are enough for both machine 
designers and bearing designers 
to look for ways of effecting im- 
provements. 


New generation 



BEARINGS 


BALL ■ ROLLER - NEEDLE 
CAM FOLLOWERS 


EXCLUSIVE FACTORY DISTRIBUTORS FOR ALL TYPES OF BEARINGS. BELTING AND CHAIN 
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■Was there, 
something? 



Typical of the new generation 
of units that have brought great 
benefits are the ptfe (polytetra- 
fluorethylene) bearings manu- 
factured and developed by 
Glacier. These plain bearings, 
although now several years old, 
represent a basic departure 
from accepted bearing design 
and use, and have allowed 
designers tremendously wide 
scope. 

Normally, a plain bearing 
works on the principle that the 
rotating shaft and the bearing 
are prevented from coming into 
metal contact by a film of lubri- 
cant continually supplied under 
pressure. In fact, tile operation 
of a bearing owes more to 
hydrodynamics than to any anti- 
friction qualities of the 
materials. 

Admittedly, there were a 
number of intermediate im- 
provements in plain bearings 
that avoided immediate failure 
should the lubricant supply fall, 
or damage during the initial few 
seconds of rotation. Among 
these was the development of 
bearing liner materials which 
would hold a small quantity of 


oil in the surface or which, like 
white metal or phosphor bronze, 
are resilient enough to avoid 
damage both to the shaft and, 
to a lesser degree, to them- 
selves, during dry running. 

Nevertheless the use of ptfe 
In particular, and other plastics 
or composite materials, was an 
improvement of a different 
order. Under certain conditions, 
ptfe has a coefficient of friction 
approaching that of ice on ice. 
Given that the load and speed 
characteristics of the machine 
are suitable, this means that 
immediately power absorption 
at the bearing can be reduced 
and the need for a lubrication 
system is immediately 
abolished. 

Plain bearings are, however, 
only part of the story. Recently, 
plastics have also been used for 
the manufacture of races for 
ball and roller bearings. Com- 
monly. the cause of failure of a 
ball or roller component is tbe 
formation of small stress cracks 
on the running surfaces, leading 
to damage to the rollers and 
very rapid failure of tbe 
bearing. 

Cages made of plastics are not 
as prone to this defect as metal, 
and very recently Bearings 
(Non-Lube) introduced a range 
of roller bearings with races 
moulded in an acetal copolymer 
(in this case ICTs Kematal). 
Lubrication Is not needed, and 
it has been found that they ’are 


ideal for applications where 
they will be submerged in 
water, since the company is 
also using stainless steel for the 
balls or rollers, depending on 
type. 

One of the less obvious ad- 
vantages of bearings that 
require no oil or grease is that 
they are very suitable for food 
processing equipment since 
there is no- risk of contamina- 
tion. This enables the designer 
to simplify bis equipment, cut- 
ting out tbe seals needed with 
normal bearings. 

But for the majority of engi- 
neering applications .all-metal' 
bearings are still preferred, 
because of their ability to with- 
stand heavy loadings over long 
periods. 


Wide use 


In addition, the oil and lubri- 
cation companies have also been 
running parallel research aimed 
at improving the properties of 
oils and greases and extending 
service intervals. A noticeable 
change in recent years has been 
the swing from - oils back to 
greases as the lubricant Many 
of the new greases are intended 
to enhance bearing life under 
extreme service conditions, 
while others have made pos- 
sible the. introduction of the 
sealed-for-life type , of bearing 
known largely to most people 
through their wide use on cars. 

These bearings eliminate 


maintenance, Until. .they break 
down as they itilJ : do and 
another systemAh&t brings down 
the running cost , is automatic, 
lubrication. ' Industrial equip- 
ment often' .incorporates thiiHh 
the design, and .a leading firm 
in the design and manufacture 
of such systems,- Tecalemit, 
points out. that by eliminating 
the human element they also re- 
duce the. incidence of - failure 
quite substantially by reducing 
one of the most common causes 
of poor lubriealionr^uniaii 
error. . ' ■ 7 

Equipment that can warn of 
impending -failure of Tolling 
types of bearings has been, de- 
veloped by SKF. . Briefly,, it 
detects the high-frequency 
vibrations , caused -by surface 
damage to a component, and' 
allows the maintenance- staff to 
replace the bearing when the 


equipment is out of service f 
some, other reason without 4 
temipting its use. Equally t 
port ant is that this equipmej 
coupled: with a degree of co 
mon; sense, will avoid the i 
necessary replacement of a pi 
fectly - sound- . component; ev 
though its theoretical serv: 
life may be nearly over. 

■ Despite increasing demax 
from machine designers for 
creased performance, beari 
manufacturers are opera tl 
.successfully, in a highly cc 
petitiye-fieid. As they have < 
covered, technical excel lei 
must be coupled with e conor 
and it is here that gradual : 
provement of existing tyi 
coupled with the exploitation 
-fixe latest . technology enafa 
them to offer a choice of cx 
ponents giving an economj 
solution tc any bearing problf 
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Different types 
of bearings 


By MICHAEL CASSELL 


The principal requirement of 
a bearing is to reduce to an 
absolute minimum the effort 
needed to produce and main- 
tain motion between two sur- 
faces brought in to contact with 
each other. With this basic 
objective in mind, a wide choice 
of alternatives has been per- 
fected to cope with a variety of 
roles. 

It is primarily essential for 
the engineer to overcome the 
natural tendency for these two 
working surfaces to weld 
together by introducing other 
substances, such as pressurised 
liquids, plastics or bard or soft 
metals, between them. Only 
careful study of the individual 
problems confronted across a 
vast range of engineering appli- 
cations has eventually evolved 
the methods best suited to par- 
ticular requirements. 


Air jets 


For high speeds of rotation, 
where the conventional row of 
heavy balls or rollers becomes 
impractical, a layer of viscous 
fluid can be effectively used, as 
can gas. In the latter case, air 
is often the answer but there 
can be difficulty in preventing 
the two surfaces from touching 
and possibly welding together 
during stopping and starting. 
This can be overcome with the 
introduction of air jets within 
the bearing which float the shaft 
and so prevent friction and 
ultimate wear. 

There is a major area in which 
bearings rely completely on the 
presence of oils and greases to 
prevent contact although their 
application does have some 
strict limitations. Of impor- 
tance here is the maximum tem- 
perature at which these thin oil 
film bearings can effectively 
operate and there is a very real 
practical problem in providing 
an adequate supply of oil to 
ensure that major contact and 
welding of surfaces is avoided. 


But for bearings which have 
to operate under high tempera- 
tures, petroleum oils become 
unsuitable and engineers have 
to-day turned their attention to 
solid lubricants and dry bear- 
ing materials, a field which 
holds tremendous development 
and application possibilities for 
the future. 

These materials have been 
designed to operate at low fric- 
tion values in the total absence 
of oil or grease lubrication and 
will perform well when tem- 
peratures rise above the 150 C 
mark. 

Tbe reinforced thermosetting 
resin forms another important 
category in the dry bearing 
field and is used in a number 
of completely dry applications 
for which ptfe or graphite may 
be incorporated. It also has 
considerable success in under- 
water applications. 

As technology has demanded 
higher speeds and greater 
accuracy, the part played by tbe 
long-established bail and roller 
bearings has not been reduced 
and, in fact, the need for pre- 
cision materials in this impor- 
tant field is now stronger than 
ever. 

The manufacture of rolling 
element anti-friction bearings 
requires a high degree of tech- 
nological expertise as well as 
modern plant but their versa- 
tility is undisputed and their 
advantages are numerous. They 
can be lubricated simply, have 
a high level of accuracy and 
are easy to replace. Most of 
them are standardised on an 
international basis and replace- 
ments are usually easy to obtain. 
Listed among the disadvantages 
are their cost — they are more 
expensive than plain bearings 
for very simple applications — 
and their tendency to attract 
contamination from dust and 
other foreign bodies. But des- 
pite this, their place in a wide 
range of industries from motor 


vehicle manufacture to aircraft 
productioa is assured. 

The motor industry is also a 
major consumer of porous metal 
bearings which enjoy extensive 
usage throughout the domestic 
appliance field as welL Their 
principal advantage over other 
types of thin oil film bearings 
is the flexibility afforded to tbe 
bearing design engineer. They 
represent a cheap and readily 
available bushing material which 
is fitted by conventional means 
and they provide a solution to 
the problem of providing lubri 
cation to a low-duty bearing 
application where lubrication is 
either impossible or undesirable. 


Fluid film 


No review of the types of 
bearings available to-day would 
be complete without mention of 
the journal bearing, which has 
carried the fight against friction 
for many years. Modern bear- 
ings in this category fall into 
two sectors, hydrodynamic and 
hydrostatic. In the hydro- 
dynamic bearing tbe rolling 
surfaces are kept apart by a 
fluid film in which pressure is 
generated by the motion of the 
two surfaces. 

This type boasts a long life 
because the surfaces are not in 
contact except for starting and 
stopping and their cost is also 
low in view of accurate produc- 
tion techniques. Replacement 
costs are also kept to a 
minimum. 

They are not, however, very 
appropriate in cases where load 
is high at low speeds because 
of the low level of film pressure 
generated between the working 
surfaces. Ball and roller bear- 
ings used to operate exclusively 
in this field but now it has been 
found that if an external pres- 
sure source can be found and 
the correct balancing controls 
devised, plain journal bearings 
can provide satisfactory results. 


Competition-fn'rf. 


Continued from previous page 
sold its Reed Instrument Bear- 
ing Company division to Nippon 
miniature bearings. 

Tbe Ransom e Hoffmann 
Pollard group makes no bones 
about facing a simultaneous 
Japanese challenge in Australia, 
New Zealand, Singapore and 
India. Australia is a major 
British market, taking goods 
worth £2-13m. in 1970, which 
excludes RHP products which 
are locally manufactured behind 
a protective tariff. 

It is difficult to gauge exactly 
how big the British market is 
likely to be over the next few 
years. Since 1963 it has grown 
by an average annual 3 per 
cent, with imports taking a 
steadily increasing share. The 
projected growth rate in the 
early 1970s is put at about 5 per 
cent, though this depends on 
a rate of expansion of about 
7 per cent in the U.K. motor 
industry, which accounts for 
nearly a third of domestic deli- 
veries. The remaining 70 per 
cent of demand is widely dis- 
persed throughout industry and 
is likely to keep in line with 
total manufacturing output. By 
1972 home market sales are 
expected to reach about £?2m. 


(at 1967 prices) against £53.1m. 
in 1968. 

The spectacular growth of 
Japanese imports (which still 
account for a very small part of 
the market) is unlikely to he 
maintained. The stabilisation 
of world demand and the 
gingering-up of the industry in 
the U.K. should account for this, 
though tbe challenge will cer- 
tainly be maintained. Japanese 
cargoes tend not to be ships that 
simply pass in the night! 


Direct exports 
On the international scene all 
the British-hased companies 
expect the major growth to 
come from exports. RHP has 
nine overseas subsidiaries with 
manufacturing facilities in Aus- 
tralia and the U.S. Its overseas 
activities are likely to be con- 
centrated where there are sales 
and production facilities to get 
an immediate return, and this 
means that the bulk of the 
growth will come from direct 
exports. According to the 
group’s export manager, Mr. 
Patrick Chapman: “We shall 
look very sick indeed if our next 
report does not show exports 
accounting for substantially 
more than the 19 per cent of 


turnover in our last report” 

The non -Communist inter- 
national market is believed to 
be in the order of £i,500m, a 
year. Of this, SKF has 23 per 
cent with sales of about £3 60m. 
a year. Timken’s £ 180 m. sales 
give it a 12 per cent slice of 
the market The West German 
FAG holds a flOOm. stake of 
about 6 per cent and RHP takes 
about 3 per cent with £40m. 
sales. The two major markets 
are the U.S. and Canada, wbicn 
took bearings worth about 
£37.4m. in 1966-67, and the EEC, 
which took £37.4iu. of goods. 
For Britain the Commonwealth 
(£5.6m.). the EEC (£4.Sm.), 
South Africa (£2. 7m.) and the 
U.S. (£2.26m.} were the leading 
markets. 

The British companies, of 
course, are on the brink of a 
third challenge: that of British 
entry into the EEC. Bearings 
have gone through the labour 
pains of reorganisation already 
and so, structurally, is in shape 
for EEC entry. It is now much 
more a marketing -minded in- 
dustry rather titan a supplier. It 
should, therefore, be in a posi- 
tion to take advantages of the 
classic benefits of the wider 
market in. Europe. 
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Bearing Houses 
this side of the Atlantic ■ ^ 


Stocks exceed £/ ,000,000 (at cost) 


Accounts, in 45 countries 
throughout the world 


*3 

: WOQH. X 


Competitive prices for replacement and 
original equipment 


“nr 


:n. 


Over 30,000 types and sizes 
Anti -friction hearings and-oil^sealsi:^ 
Circlips - Lubricants v 

460/462 FULHAM ROAD . LONDON 7%: .sy$ 

“Phone: 01-385 9776 Telex: 23453:? 

Cables: BYEBEAR1NG5, LONDON 


Major Depots at : Ashford ' • Belfast . 
- Manchester * Sheffield r /Slough ’ 



Phone or Write 
Your Enquiry Now 


24-26 Albert RA, Aston. Whom & Tel: Q21-554 3820. tfle 

.^»Nrs 


ALDRIDGE 


Telex: Militate 3387^.. 


Middlemore Lane WM, Aldridge, Staffs. Tel: Aldridge 55 




self-lubricating 
bronze bearing 



Can you 

afford not to use 
01 LITE Seff-Lnbricathig 
Bronze Bearings after 
considering tbe following advantages ? 


A comprehensive range of 

Ov*f 3 wilUoa ilwv*. in itotfc tnelotfin*. t /Mttie 
Prompt delivery assured. 

Dtnenstoml aero racy 
Machining oonewxsiry 
Economies • 4a material. _ 

Setf.tofrricsttng properties. _ ^ 

Elimination at oil holes ' and- grout m. 




.... 

art iPterefcanjaa^Uty guaranteed. . . - 


c- 

* Mad« to fciclsb Sraodrad SpacfflaawwjW), Part S. >955 . 

V Slso Erra satisfactory. raWlh nrtwn fitted in hoUMmn' boretf rfVi.^SfQ. H 

Standard Specification. J514; . Part. 1, i?53i .Class Hfc** j”™* « : R^sri 

10 y?*';**?” 1 * ta 

Manganese Bronze Limited - ... vS? 5, Vs ' 

Ste* Dept, Eton Park 
P-O. Box IP. Ipnrfefa. Suffolk., ' 

Tetefaohte' SS92S TtlwVWW ,. %t . r -. - - 


'/tNe uf-'ep* 


Please . 
bearings, 


Name 


se^send me fall details at roW sttcVo^ ^ 

i” ■ |* ^ ^ ..s'. . ,»i 


PMldwi . 


Company 




i- . . 



I 



41' 


■ c, 




.Monday Sepfember27 1971 




& ROLLER 




V3 ■&: ‘ :.iV 


, . i'. ' Dtoriboreiv of the following 

link-belt 'O/; 

• w i— .* V;. Holler Bearing Units 

. ■* ' : * :r ' ’ -■' 

. . •. /.Vr . ' .. .R»B»C; : 

^ ?- . * Pitchlign ” Meedl* Roller Bearing 

: ROLL WAY 

'C ' • :0‘S v R*dW and Thrust Roller Bearings 

V;': >' ■■■ i Nice /K 

•• ’ " £“\ : ' “ 'Industrial Bail Bearings * 

; • ■ \ : ' r ": sealmaster • 

-Ball Bearing Pillow Blocks 

a ■ KAYOON 

• ■ 1 . :/*'! Rolf-Slim Bearings 

:V ■ KILIAN 

^ 4 ' - 1 ; . . • r ‘ Unground Ball Bearings 


ASAH1 

Pillow Blocks and Flange Units 

NACHI 

Bail and Roller Bearings 


Gro. 
1 Houses 
f Atlanri 


E. J. 


INTERNATIONAL 


Incorporating E J. Jock Ltd. 


LTD 


M ARLBORdUGH WORKS, HARMOOD STREET, 
LONDON, NW1 8DL 

Telephone: 01-485 5741/2 
01-485 2234/5/6 
Tefets 268706 


T ; Jc: US 
LC4i30S 



rmjM- UO-'lr^ ~ j | >§jgS 









A: is a complete needle bearing 
B: is just one roller from a 
larger toiler bearing 

Torrington makes them both— 
and almost everything in between 

| fact; Torrington makes every basic type of ami-friction 
M taring. Most types are now available from British production 
U Coventry or Darlington. 1 , ‘ . •' • 

l^wicaf literature ; available totals, nearly 400 pages. .Get to 
^w/aboLtt Torringtorr'ssCope by writing for yotir copies now. 
L rpanuals.: 12690 and 5670 . from The -Torrington 

. fl^ariy Limited, jBeianngs Division; torrington Avenue, 
CV4 9AE, phone : Coventry 74241 or Yarm Road, 
^ja^lon, Co. -Durham, phone r Darlington 69121. London 
afi§& : QT*247 9935.: . . 
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Keeping stocks at the ready 


By RAY DAFTER 


With bearings playing such a 
vital part in production 
machinery it. is often essentia] 
that new or replacement stocks 
are readily available. 

One U.K. company went to 
the lengths of chartering a light 
aeroplane to collect a bearing 
from Germany, a beating 
needed for an important but 
temporarily inoperative piece of 
machinery. 

And in another case a car 
was sent from Manchester to 
Wrexham one week-end so that 
half a dozen ball bearings— less 
than i inch in diameter— could 
be delivered on time. 

Quoted price 

The second of these instances 
relates to the service provided 
by a bearing house, an impor- 
tant and growing influence on 
the British bearing industry 
and, indeed, industry in 
generaL 

This particular house footed 
the bill for the transport which 
ran into several pounds; the 


customer paid only the quoted 
price for the bearings— a matter 
of a few pence. 

While the bearing house has 
been accepted as part of the 
U.S. industrial scene for over 
40 years, it is a relative new- 
comer in the UJK. The first was 
established in the mid-1950s; 
now there are approaching 100 
established houses in the major 
manufacturing cities and towns 
as well as a number of other 
depots specialising in imported 
and industrial surplus bearings. 

There are indications that 
such stock centres are spread- 
ing to the Continent, Germany 
in particular. 

It should be added, of course, 
that British bearing manufac- 
turers also have stock rooms 
dealing with orders for their 
own specific demands. 

The role of the bearing house 
is to stock and provide industry 
with a full range of bearings 
on demand; failure to do so 
would undoubtedly go down as 
a black mark against that par- 
ticular depot, quite possibly 


prompting the transfer of busi- 
ness to a competitor^ 

The bearing house has really 
become established because of 
the sheer multiplicity of 
designs and makes of bearings 
used by industry. 

36,000 types 

One leading house said that 
it stocked some 36,000 basic 
types of bearings in addition 
to the material variances and 
different diametric clearances 
of some basic types. 

A bearing failure can cost a 
manufacturer a considerable 
amount of money in lost pro- 
duction time unless replace- 
ment stocks are quickly obtain- 
able. Hence we have seen the 
establishment of bearing houses 
in most manufacturing centres; 
in many cases more than one. 

Nevertheless we are likely to 
see a number of new depots 
established on a smaller scale in 
"secondary” areas. The bear- 
ing houses have now reached a 
stage where they seem to be 


regarded as an important and 
integral pan of industry both 
by the bearing manufacturers 
and their ultimate customers. 

As with any “middle man” 
service the cost per unit bought 
through a bearing house is 
quite likely to be higher than 
the cost direct from the manu- 
facturer. 

Bearing houses are quick to 
point out, however, that they 
can point to many occasions 
when a customer actually saves 
money by buying through their 
depots. 

One of the main advantages 
is speed of delivery. Another 
is the fact that an industrial 
concern can buy a variety of 
beatings produced by a number 
of different manufacturers from 
one centre. 

The alternative to industry in 
general would be company 
stocks of replacement bearings, 
not only taking up valuable 
space but probably eating up 
even more valuable capital in — 
to a large extent— dormant 
assets. 


Much better, preach the bear- 
ing houses, to buy replacements 
when you need them . . . pro- 
vided you can rely on receiving 
them promptly. 

Which brings us to another 
advantage of the bearing house: 
the oblique advisory service. 

If a particular bearing (per- 
haps vital to a manufacturing 
process) i$ no longer produced 
the bearing house believes it 
can usually find a comparable 
alternative. 

The advisory role also extends 
to providing guidance on the 
correct fitting and servicing of 
bearings. In addition, advice is 
also provided on international 
bearing interchangeability and 
the implications of metrication. 

Efficient service 

Bearing houses must rely on 
providing an efficient service to 
survive. This in turn means 
keeping their stocks replenished, 
often by a regular or even daily 


delivery run from a central 
supply. Increased transport 
costs must have an effect on 
profitability, but one leading 
bearing house pointed out that 
it was able to overcome this 
problem by a greater utilisation 
of its service fleet. The more 
depots it opened, the more calls 
the lorries had to make. 

The SO or so bearing houses 
in the U.K. at present— a large 
proportion of these are small 
distributors linked to one manu- 
facturer and fulfilling a purely 
local demand — have a combined 
turnover in the region of almost 
£Sm. 

It has been estimated that 
between 15 and 20 per cent of 
the total British bearing market 
could be serviced efficiently and 
economically through the bear- 
ing house system. 

So given that the potential 
of the British market is in the 
region of £75m. there is still 
room for considerable expan- 
sion of bearing houses in this 
country. 


RHP becoming 
a real force 


By ANTHONY MORETON 

Ransome Hoffmann Pollard is the world leaders. But what 
now an established force in the is important is that a British 
bearings market, not only in company has been able to 
Britain, where it is the leading double its own figure virtually 
concern, but also on world mar- within a year and come within 
kets, too, where it ranks ninth striking distance of the giants 
or tenth. Yet two years ago it of the trade at a time when 
did not formally exist economic conditions have not 

The need for a British bear- favoured it 

ing manufacturer able to com- Mr. Barlow is naturally 
pete on an equal footing with happy about me progress 

the world s giants was conceived has been made. “ We are pres- 
by the then Industrial Re- sing ahead with modernisation 
organisation Corporation. The as fast ^ we ca0 » he ^ 

British market in the late 1960s recently. "We are just getting 
was dominated by Skefko. the new machinery that we 
offshoot of the Swedish coin- want delivered. We are half- 
pany, with British Timken way towards replanning the lay- 
and Fafnir, both subsidiaries of out of our factories. At 
American concerns, taking a Newark, for instance, we are 
considerable share as weli. g0 mg to put up a completely . 
Home production was diffused new grinding shop, which we 
among Ransome and Maries, are scheduling for next year 
Hoffmann and Pollard. There and other work will be under- 
was overlapping of production taken at other factories. Wc 
facilities, each had too low an m improving our methods, too 
output to compete effectively We are now as good as anyone 
with the foreign giants and out- in this country.” 
put per man was low by world 

The IRC’s belief that there Point of Sale 
ought to be a viable British- PaTt of ^ ^ has 


has already established itself \ 
as the leading U.K. concern — i 
where 80 per cent of its turn- s. 
over comes from — and with this g 
solid base it is in an excellent * 
position to grow overseas. This - 
is a challenge that Mr. Barlow |- 
is not likely to let slip. |' 
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A range of miniature 
precision bearings 
produced by British 
Manufactured Bearings, 
one of the larger 
independent companies 
in the U.K. 
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fe can offer you the most compfehensrve range of pre- 
rion balls available anywftere^-in feet, over-a) different 
ateriafe including Brass, Phosphor Brdoze, ■ a -variety of 
.ainless Steels, Tungsten Carbide, Ceramic, Synthetic , 
ipphire. High Speed Steel, High Nickel Alloys, Nylon, 
LF.E. to name but a few. ’ " . . : ‘ ' 

maybe you need something more exotic stich as Cobalt 
Zirconium Carbides, Vanadium, Titanium Carbides or 
.■ryllium bxide— we can supply them, 
short wherryou are looking for precision bails; plain or 
' icy, you'll save yourself a lot of time and frustration by 
ntacting us first v," -. ■ 

r ite for comprehensive catalogue .' . 


M Ins! by industrial limited 
m Precision Ball DnisioR 
W ; • la stem Road, Bracknell Berkshire 
l TeI: Bracknell 24331 
■' -/'TsleX: 847D26 , . 
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owned sector of the industry C ome about in the 20 mont^ 
was partly stimulated by news h on the export side 

that Skefko was parting to There are ° n ma Y 0 e r SJdl ££ 
acquire one of the British con- Ja Australia , c J madaf the 
ceros. It stepped in. prevented and ^ f n Europ ^ 

a Swedish -Bntish merger and w jj ere new managers have been 

fiphtin e^hrmieht th^th^'u K. introdv,ced - ^re are companies 

in France. Holland 

concerns together m RHP. and West Germany. Exports 
The new RHP formally came ^ ave risen s tx 00 g]y par tly as 

° n a result of the poh^ of puling 

n-l?' R ItS > 011161 stocks nearer the point of sale. 

Bill- Barlow, who had come *. We __ d b £ tt ., mnct 

from English ^ Electric, faced a £ tter 

daunting task. He had to re- acco rtc 

organise three separate com- one ' proviso at the moment 
paiti^, with manufacturing to us . The mT ] 

facilities spread around the recently introduced 

cotmfry. mto one at a tone when ttere ^ prob J bly cut 
(jdthough he was then to toe rate a F V omQi and 

taiow it) the boil was going o flaxen the growth curve. But 

nf ihp mpr ™ r the company is to absorb the 
At the time of the merger surcharge for a while, hoping 
the compos ^ufyctunng ^ u s manu f a ct^rer^ « 

-about 15,000 types of bearings, end 0 f price-freeze 
there were some 15,000 em- period, will put^iefrov^S^ 
phwees, and output was around ^ ^ j «es 

BE - a COmp / red T to SO up at the same timT 

£3,000 in Europe and consider- . ^ 

ably higher in both the U.S. ^ market, tile two- 

and Japan, which had recently £ e l g n J of bearm S s 
emerged on world markets as but disappeared, 

a maior force 11118 was. to some 

was 5?.-=3ss - -- 
££ ‘ssSrs- Te gs SSriSS 

general managers of each. Mr. was * ^ to 

^^JthrSn^f^ndo” SS by the station 

JSS 

at the divisional HQs. is now virtually no shortage of 

. . . popular sizes of general bear* 

Fire divisions togs, though this is still not 

true of the specialised ones. 
The five divisions set up were: Mr. Barlow believes there has 
general bearings; tra n s mis sion been a bottoming-out recently 
bearings; aerospace bearings; and that orders will start to 
dick bearings: and Whitehouse improve. 

Industries. The last is the odd Since the IRC has now been 
man out as it is the only one wound up by the Government 
not concerned with bearings. Its there remains the issue of its 
tine is fasteners, with the motor holding in the company. The 
industry as one. of its major me portfolio stood at 150,000 
customers. ordinary shares. 12m. deferred 

Despite the short period since and 8-5m. of 8 per cent, con- 
its founding this rationalisation vertible loan stock. In a corn- 
programme has now been com- pany that had not done well — 
pleted. The grouping together and not all the IRC chicks 
of like products and the cutting turned into swans— disposing of 
out -of much overlapping has this capital could have pre- 
air eady had considerable benefi- sente d difficulties. RHP, though, 
cial effects. It has been, possible has turned in most satisfactory 
to reduce the work force to some turnover and profit results. 
12,800 through natural wast- Consequently, the merchant 
age, redeployment, and other hank which is handling the 
methods. Output per man has matter is finding little problem 
been pushed up to some £3,600 in getting -the institutions to 
and by the end of this year 'it take acceptable slices of the 
will be around £4,000 — as origin- capital, 
ally planned. An upturn in the economy 

There is still some way to will do particular wonders for 
go before the company com- RHP and could shape tt into a 
petes on an equal footing on force to be reckoned with on 
an output-per-head basis ' with world markets. The company 


International best sellers 


Timken tapered roller bearings are certainly a 
popular choice with original equipment manufacturers 
in Britain. But their popularity doesn’t end there. 

It extends throughout the world — and increases year 
by year. Exports np nearly 1 1% in 1970. That doesn’t 
include the millions of Timken bearings that art built 
into original equipment by British manufacturers. 


Perhaps the greater efficiency of your equipment 
could revolve around Timken bearings. And that’s 
well worth looking into. 

British Timkexi, Duston, Northampton. Division 
of The Timken Company. Timken bearings sold 
around the world. Manufacturing in Australia, Brazil, 
Canada, England, France, South Africa and the USA. 


TIMKEN 

TAPERED ROLLER BEARINGS 
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r/'iuiiryS^ci.V?' 


89, a 

611, 

721, 

97 


+ 5s I 7.451 
4 I 4.9 1| 


+ I a 
+ »4 


Funding Si pc "S7-91.! 771srfj + l2 
F.iiuiin? 6|c 1«J .... 775a 


*M’4| SSfoTtnuuiV 9p: 1934 -—1 106 4 
*• - * ' 1 633* 


n3',, 4lj®:rvj k 5pe '90-36 

l'CVji SO (Ttvus. Op- -fC.fi. 

62?, 41 l|fe.tn 3p.* 'IM-»5 I „ 

101 1^! »ji,*Titnsiir>‘ Sij«? JW...1 10Hj i + 'a 
102**! Mi, |T n?a,.Sircl997 a * A" ..’ 102t, |+7 0 
Pei... 1 'i. rr^m I a*?. !j.«» 


775s l + »a 
+ 5, 

... +1, 
JO27 0 J+3j 
525**' -5, 


ffl'W TClifTreaunn’^?™ 1 '93-93, 

I I *11*. Ic*..„.j ■; ■ 


— -- j . . . . 84 t, i+7g 

SI | 4<j3 t Funding 3jpc '*+04. 61 +3, 

677a; 67 J,| Treasury Si pc 'OS- LC.j 677gK£ + >8 

Undated 

|+«a 

1 + Jg 

Jl 'jl KiilOnr. Jjt*? : A1 ,\fi...‘ 

*■4 31 iTrtusun - 3pc '66 Aft.l 

E3 2Si-li.'i?nsi?l»2c|ic 

r '.t 1 ifirrlTreniuiry 2Jpc 

©■■Tnii" M'VM , 


6.85 

8.S41 

7.41 

7.761 

s.ad 

6.71 


7.93 

6.98 

7.81 

8.63 

B-04 

8.23 

8.69 

7.22 


834* 


B.P. OU It Gan|, 
Ran. Imp. BJUS2)| 
CaiuP»clflc (325).. 

S pcN. Cum. P.l$3i 
poJ>e*.(£L00)....„ 
jCons. Bathurst| ... 
|Onlf OU Gan.|. ... 
Hawker Sid. Qan.| 
£21 £l73!RqUinger ($6) ..... 
£10i 735 IHodam's Bayf.... 
£244glS5ajHi>l. B.OU G.«2il| 
Imnsco 


CANADIANS 
paaragl 
Price 1+ or! 
P*" p- 

310 
832 
£14ic 
i£14iz 
966 
343 
£12i<} 

,£3378 
104 
l£43l* 

320 


Bow Valley I — _ 
Bi 


4M 


Imperial OU| 

IdL Kti. Gm 51— 
lot. Nickell... ...... j 

Ma-naey Fwg.S ~~. 


4.481 6. 1 1 i A'i< <®|£15ij [Raefflc Petrol (St). 

5.45 6.49 1 80 57 Pteoe Qaa (SI) 

4.89 6.35 1 £11 <26 SloAlgoml 

4 21 6uI7(£l3rt£llA|^y»lBk;C«M«5 
1*6 85 'Steep Hock (SI).-.- 

£133,046 iTor. Dom. Bt (S3) 
£161* £J43,|Trana.Gan, PipeiSl 

£l3i r £K>6B‘WeatcoartB 

800 500 ■White Faasl 


+ U 
-10 
-2 


Si's sl =3 

E;© ,S S' 

-I si'35 
a; i 

J TCelr- 
1 so?; _ 

S1.0| - 


(— ‘B 
+2 


i — s 
£12 s*;-ih 
135 +10 
£193b +i 8 
987 1-3 
£223,1 + 3* 
£10 


+5 
+ l B 


£147 B 
635 
£15Es 
S95 
£I71 S 
57 
760 
£133,! 

110 ' 

£131, ...... 

£181*! + 1$ 
£191* t — «a | 
540 • ^,... 


-*a 

—3 

—17 


i.a 


it— 


8-E. lost Premima 2Ai% (based on 52-6000 per £) 


BANKS AND HIRE PURCHASE 
ff Banks, etc. 


1971 


8.7G 8.73 
5.68 7.04;“® 
8.6ffl 8.68' “5 


High | Low 
325ls [238 M 


8.71 8.69 
8.21 0-43 
7.0CW 7.66 
8.13 8.28 


*7I,| WlljICnnsols 4pu I 47 Ig 

«2i*i if. War loau 42 Sb 

' 421<«!i 


34 
29 m 

29 m 


* I 

+ 1* I 

+ 4 
+ 14 


8.601 

8.49 

8.48 

8.81 

8.60 

8.61| 


PUBLIC BOARD AND 

« > 'Afpru-. Mi. r f «- 'SM9 
108 | 'KUiAkain I0jf*r '39-M....! 
63 H &i |APO 6*’[»- DU ‘34-09.1 

70 1 Dn. 7pe Dft. '8S-93..I 
6J*»| D>., Upr Oil. "5*2.7. ...j 


f£5- 

If.C** 

ILdln 

71*2 
)>»J 
1041 
UVt 
1*78 1 
3? 5 » 
KC 


“ivi 


f(*S| «pn UP. «•(.... I 
OS-'jl Du. 101, pc [Mi. *94-9 
f* n7i 71-9u 

V7i«J U.F.C. »,(«> 1975....! 


OTHER 

66 ; .... 
108 I .... 
63i 3 ;+i 
82d,+m 
10214.+ 11* 

114i a l 

711*1 + 12 

2051? 

10«lj 
106 1? 


+ L« 


’a I'-' 

7)1? D:. 10pc -A' 1912.. 

99 I D.-., Iki. *ir 1974... 

3S Dn. l>n. -C 1976... 

33 IMH. Wilfr Jfr ’B',. 

$4l?[l. SMC Sp' 19f2 

-■4 1 si IV* nilPirtJt M'rnLi 

77 l : lr rnnnir 7pc T6-7e . .1 
l4£l"Znint-.(.r>|i|ierf, ■'19821 19 l?p id' 

INTERNATIONAL BANK 

P6i* fir pipe stuck '1S+74...1 93s* 1 ; 3.81 

78*4 fcinfoc Sr.ck ”ri-S2..J. 781* ! | 6.42 

CORPORATION LOANS 


1081; 
381, rt, 
99 
97 12 
B7!j 


LOANS 
! 7.63, 8.96 
9.94j 9.87 
9.07 9.24 
8.50 8.82 
8.85' 8.83 
9.251 9.17 
11. 04; 1 1.76 
9.20) 8.55 
9.801 8.95 
9.72 8.95 
9.54 8.81 
7.93 8.78 
9.27 9.43 
9.411 9.66 
8.30)10.10 
- 122.91 


6.43 

8.09 


401+1 77 IBellasi Ape '75.7b... 
37 1-; ?A5, 81 M»l ^ip- 1 76-77 
90ln| ff>3e linvx 5ira-'7?-D.. 
«.j 4 K>1, (i.L.C. A,pr 1976.. 

Im. 7ir*' 1977 

Herr* fiiiw '7t>.K».. 

Liv'pnn] 5ipr'71-7a 
Dn. 9-: r «s w.. ' 
Dm. Slpi' Irred .. 


)«»U 

»i,| 

41 

in 

.'71 

1003* 

'):'W 

lOOSf 


9.) 


*61? 

10D; 

S3 

SAJ, 

63 


[#■& i>ii-pnjpc'7 1-72)10018 


Dm. ^i|K '76-TC., 


+ l, 
+ >B 


90 1* 

95t* 

90 1 2 
97 

99l8*di + l8 
841, 

94 
111 


+ 1* 


+ 1 3 


37l a at-ri, 


93* » 


iw>f.j 96l(]Lif.C. 61pe 71-72.!1005g 

10 -jigl % * 5 D, t ft,.. 197 2 .. .. 100 1 » 

445®, :i'-; j On. Sit*? *«-73...( 94fig 


y 1 1? 
r.n 3 

TAln 


+ «8 


6 66 I 9.2S 


931?! Ii.,. Aip- 1974 994,, 

?l I Dn. Arc '75-7i'.... 91>ns! +l, 
7+ijj D.k t>i[v ‘77-SI. .. 851* «t; + 1* 
sill Pm. 6(T m.. 76&,m + i« 
Ml+j AeUi IVv bjpc '82-'.4... 

Iftlj f5i» Dn. tiv >5-c7... 
iW 75 U Dn. Ail*-' 3E-90... 

331.1 2J)»,! Dn. opn'ao Aft... 

9'UI SAlr’lltiiich. &ii»? 74-6. 

941.1 ^tnlMMlI'C. Ai*c 'T6-77I 


r.wi 

M'n 


801* j+i* 
76i* )+l» 
86 ' + ^( 
331, id +1* 

93 I 

941* l+(„ 


6.90 

6.17 

6.96 

7.36 
6.34 
6.85 
9.08 

9.36 
6.22 
7.04 

6.46 

5.99 

3.70 

6.61 

6.60 

6.59 

6.61 

6.94 

7.32 

7.98 

9.25 

5.64 

6.77 


7.85 

7.86 
7.49 
7.57 
8.05 
7.27 
8.53 


5.85 

7.94 

5.81 

6.60 

6.57 

7.90 

7.96 

7.98 

8.30 

8.16 

8.38 

8.40 


7.30 

7.87 


6.30 I 8.02 
6.35 7.50 
6.09 7.35 


74i 2 ; Dn. &; pc IS?') j 834e *d! + >4 

f.ftHNwwc'h?Apc'i>7tS..i 941s I 

«^}?7J;:Wi 4 .tfi).1' 'cMfcTS 1 941? | 

X)M MON WEALTH AND AFRICAN LOAN 

f6Sr Wig Aim. 2Rk* 70-75.... 86 t+l, 1 2.90 I 6.99 

WJftl SSln Dm. */»>1376i 1 97j* ;+1 s I 6.29 

P«i >' ?*ii, D«. 6|< 7+76....I 94i, ■) I 6.35 

f*l? U j l».% bf|«77-«0... .; 86 1? ' 
f2t, 71', Dn. 6j[v31«.... 8l3e«d 

8" I* 723*. Jin. (p(fl-!5 86*, | 

?2 ! 77 .'>:>lnn4\w-73-7S... 82 id 
74 ! 701j'Rki At. olpe'77-6^ 74 

c^l-' ^ l p Jiunal<.ii Tl** 76-5 89 <« 

«U*j fid*) 1 Kenya 6|c 73-22...., 6B3, 

44i,i 91 J® llnlftril*F4|c'7o...| 961, 

101 Jjl 9big S.i. 6r-' 187E lOlis 

9W|| Selc> Dn. 4ipr 961, 


7.39 
7.32 
6.50 ' 8.08 
6.77 i 8.19 


371* 

K] 

?!■’ 
70S, 
9 IS, 


43 

nT 

741? 


9OI3I IV?. 6cpc 1974 ,...; 
IWI?) Du. Arc '76-78.... 
77i*| Dn. ,76-20..., 
67i;\'ih Bhil 7F.?l| 




N yiua bpc - 7n-?l ... 


97 
81 
871? at 
71 
70S, 


£2 W,h.AfrJ)i *c'74-76{ 915, 
nc k. u ui.«.4 "■ rei- RR 


ISih.KIml. 24 ■^8-70 
11... 4&K 87-03.... 

, Dn. ftf w'TMl..' 

. 70*i! Tuns' ha 6:(W'"3-t2 
lOOsal 94s,?Trtiiii1*d3ic'67-7l 

Corporation Short-dated Bonds 

75, pc 27(10/71 1 lOOriWSBPC 26(7(72 — . 

7ig|ic 12/D71 lOOfifelsp? 9(8(72 

6S,pc24/?;/E 1 10OjiJ5S(pr 27/9(92 


55 
49 
68 
73 In 
lOOie 


+ 1 
+ 1 


7.11 

4.88 
7.95 

7.89 
7.34 

6.89 
6.03 
4.44 
5.71 
5.01 

6.90 
B.60 
8.63 
6.08 


7.87 

3.02 


8.05 

10.36 

9.76 

9.24 

10.00 

10.16 

6.46 

6.88 

7.21 

7.71 

B.17 

11.35 

11.40 

7.96 


9.96 

7.64 


1001 ? 
10050 
100 i 


Tm 


FOREIGN BONDS & RAILS 

, I IW»-! 

|C(n*fng {+ 


Hifih.Lnw 

£ 21 ? 


Slnck 


4! 

55* 

41 

43 

£M 

t“0 


Pncc : — 


■yi I 


10 (Antn’aasiH'Riy 

2fi I Dn.6f*‘Fret 

fii j Berlin 4 jjc.Ass 

65 ,1,'UkM AJixmI , 

ll*|i.ihinew. - (V'W.... 
>r n.i-6|«-1915 

1 i*pp.? Knx.+'2!jus ssoj 

95 .«.'i.|.^iin> 4* ic I 

■*3 .livr. Lwwi-iF.tn | 

l+l I Dn. V. -ling 4 *i in... j 

1 1 Dn. Kunflui?*,...! 

! iiujifi-k 7' & .\s- I 

51 ! L?Siuh. .\« J 

^ , ,i0 fi[v FW "iS .) 

5-1 ! 5(1 MU An# i 

Ellnl S> k|-i Mi U- 

iU 1 jtTiny Qiiiin6%.\...| 
9)*;. 5+ |Hniiil«ir*M‘(r.Jipr! 

S9»j! 27 Huns. '^4 a*? ( 

73 ti9 !l-i!i»n.l rip' 'S5-f3-i 

ir- 32 jlrj‘btri‘1 7ifv "Sl-PSJ 

;.r«|«in 4|W 'lO.W.-.i 

77 1 70 i i+i. j 

•A- i >'3 .Mull Klv.4|*.- Stg..i 

fJJ I 4£ |Pcni A«l. or 1 ' '■ 

lji*; +i-?;|{unMnnn 4|c CVi 

is,i s, .Km.. in >i 5pe L&DI?... 1 

5E* 49 |.+ptiu.%b Jpc I 

70 I 6ll;,l'M<utny I 


-1 


lOd 
29 >s 
88 
66 
4 

31* 

4 
93 
98 
191 
99>n 
43 

33 
32 

34 
211 ? 

25 
92 1* 

29 
73 

86 | I 

81 ! ! 

761:1 + 1? I 

90 1 

60 1 ■ 

10 
is, 

52 
52 


Kate 
& M 
t 
5 

91? 

3 


Grom 
Red'mpr. 
field pc. 

10.00 
16.94 
6.38 
/ 4.15 


! 1 


41n| 

3 

9.13 
3.5 I 
K5 
1(3 
«3 
RS-BQl 
R3 
ir3 
4tp 
2.75! 


6.73 

3.69 


/8.89 
/9.11 
^9.74 
/6.79 
/9.49 
1 3.02 
f6.97 
f 9.76 
6I2I 10.14 
7i?| 10.04 
4 I 5.95 


8.70 

7.24 

>0.70 


152 
306 
298 
221 * 
260 
420 
32 
375 
030 
«22 
bfi 0 
KB 
636 
80 
116 
325 
105 
620 
1)6 
760 
64 
400 
67 Is! 
960 
323 

114 

385 

145 
£27 
£171* 
206 
410 

505 

340 

146 

6IS 
383 
190 
2C8 
662 
76 
2 13 
148 
159 
03 
630 
425 
£23 
W6 
440 
312 
ten 
343 
436 
122 


I27ta 

1200 

p*0 

21 

1240 

Soo 

26 

S'* 

635* 

1383 ' 
40 
63 
1315 
63 
1310 
94 

(5821s 1 

50 

12201? 

22 

1606 

& 


AJ9randersD_£11305 
Alien Harvey £1510 
Allied Irish £1. 535 
Aoeto Israel £1147 
ArbnUuv*L£3 280 


Aitet.* N.Z. £1253 | 


BkHapoaMml£Vj 21 


1 + 1 


Dn-lOpcPf-(IiUO) 

Bk. Ireland £l.b420 
Bk.LeumlA(L£li 28 
tBkJfJB.Wa]ea£l[328 
Bank 8e«W£Ll515 

Bardaya £L 564 

Do. D.ao. £11326 
Brit. Bk. Com ..I 96 
'Brown Sblply4:l 515 , 

pryantton | 80 Bl! 

Baretoa Qrp-....il03 


•V 

& 

1671s 1 

1235 


|28H, 

1314 

73 

810 

(2&B 

140 

|15? 

113 

1221 * 


Stock 



1+5 


1240 I 


[CiUer Syder £L 325 1 . _ JI6.4 
ICedar HldjttSOp 
CliveHldgB. £1. 586 
ComncfAuslASl 112 
)Com*KkDmKJ*.670 
ICom'd'reSeclOp 61 
Dai taoB* rt’ n60p.400 
Firm PlnsbyWp 34 

iGerrmrd £ N £1 i960 

Gillett Brce.£LJ2S6 

'Guinness Vhn il 1 2 

Hsmhroa 385 

Hill 8amneL...ll44 
Do. Warmato|£26 
H corn Shanff(82» £ 1 05s 
I«aelBrtUl£W20Q 1 
Jessel rnbee £1)400 


UmT16 I 1.71 3.9; IS 5 


b! — t* 


1 77 lg (Joseph (Loo-X£l Z6Q 


tryaerimm‘a£i|&05 

f£lnfi&5hax'a£l|320 


+ 30 


Eletnwort B. Lj 

Lloyds £1 

LBI£1 

!<joA Coanty.. 
Mercury Sere.. 

Mid land £1 

Minster Asoete.. 
Montacn Trust 
HatBkAnattSAI 


68txr + ll s 
[213- ' 


91i*| Nan. Com.Gcp..| 


^I* 4 

kS* 

1380 

1931* 

1201 * 

B 

681*, 


Schrodera (£l)..te4S +6 


ifat. A Giind.£I(385 


NaU Weat. £T ... 
O'ceuPinTsttf) 
Parlbaa MV100-. 


pccoombaMCfill 
Sister Walker— 
Smith St.Aub... 
lStand4Cbsrt£l 
Union Disc.(£l) 
'Wiatrost (20p).. 


568 
|410 
£20 1 3 ) 


1 + 1 


2.6 


06 

210 

87 

197 

362 

34 

118 

230 

2711* 

70 

23a 

142 

84 


Hire Purchase, etc. 

.Brlat.3Icreb.T0pl 


SO 
106 
217 0 

861*!P. C. finance. ‘ 
198l*lPinb National.. 
16l*]Hodf(e Grp- 5p.J 
861* UortakScotaOp 


140 

1761* 

40 

134 


461, 


Mere. Credit.... 
Pror. Clothing. 
Refuse Sec. lbp 
p.D/r. 


(101 1* iWagon llnanoe. 


Western Credit 


64 

..... 

190 


57 


195 

„. 1J| 

347 


33 

+ >* 

108 

-1 

204 


261 to 


58 

-1 

233 

-I 

142 

+a 

75 

-5 


20 [42. Zf 3.1 14.2 
453 I $ I 2.9, 4 
15 ! 2J2| 2.6' 17 3 
1 27£ 1.5 2.3I30.1 
(40 ! • l.fil 2.925.0 
d25 ;1.1i 3.8'34.4 

lit lit 


616 

t24 


1.6 

1.2 


t28^ 1.6 2.7)23, 
(28^ 2.1 4.9.10.. 
25 | 1.9 1 2.8119.0 
23*1 1.31 4. 119-2 


3.0:21.0 
2.9.27.1 
.4 
7 


11 I * I 3.71 4 


BEERS, WINES AND SPIRITS 


140 

186 

(A 

» 

)2S, 

l«l 

117 

109 

178 
121 
97 
Id7 

179 
142 
ISO 
567 
182 
190 
80 
921- 
160 
220 

07ia! 

lOo 

(17 

is* 

163 

376 

o7 

72 

163 


6 
* 
671, 
78 1* 
113 
80 
45 


1256*1 


Cameron (J.W.)jl&9 


City Lon. Def.J 
Clark (Mathew* 

Coinage. 

Distil lent 60p ... 


138i 2 |QlailiT« Glen.! 


138 

123 

44 


92i-|Allied Brews — 

7S 1 Do. Dfd- 

aOSwAmalDtatPrlOpi 
" Asa. Brtt. Malts) 92 
Baird iBneb) 6pj 12 
BaaaCharr’ptoo 
jBoddingto&a.„ 
Uolraur iH.P.1. 


+ 1 


139 

116 

109 


119 

97 

133 

163 

140 


981* 

|372 

130 

12S 

67 

« 

120 

122 

651} 

1217*3 

72 

1262 

S9 58 

1771}, 

517 6 : 


GmbooII Wbtt.,179 


Greene King £11560 
Gnlnnnaa — — I" 


182 

Highl'd Dte30pJl70 


73 

85 

150 

187 

97 


IaW DistlUera-. 
Laac Ja-lnt(60p| 
Macallan GIbd-.I 
Sandeman 60p..| 
!5o«.4Kew 20p ; 
iTeach’n Dial 6Upj 37 2 
Tomatin Dfa ....I 92 
VaasA As«oe-£li376 
Watney Mann ^163 
WebsterfS.; 60p. 360 
Whitbread 'A'..! fc6 


+ H* 
+ 1 


+ 1 
+ t 
+ 11- 


+ 1 


— 1 


+ 10 


+ >} 


tl8 j«1.^ 3.3121.5 

15 ; 2^0 F4! 149 

16 I 1.4 4.117.6 
12 J 1.7! 6.8,11.8 

117^ 1.6l 3.1.21.4 
*17*1 1.4i 3.8J20.5 
12*1 L8; 2.9!l9.5 
t20 1.8, 3.0:18.6 
15 I « ; 3. 1>8.3 
116 I 4> I 3.9 « 
15 i 1.7 2.020.7 
12i L51 3.9' 17.4 
15 i 2-0! £.7:18.4 
|17 , IO 2-423.2 
18 llT 3.2.18.8 
26 151.9. 3.6 14.4 
29 I 1.7i 3.4 17.5 

13 1.4; 4.1 17.4 

14 3.4 1 : — 
|16l2.3i 2.517.9 

15 i I.7i 4.C I4.7 
14 ! 1.6, 2.9 1 . (2.2 
20 | 1.3; 3.720.5 


-II 

+3 

+2 


17* 1.4; 4.® 1 5 . 3 
16 1 1.5. 4.016.2 


06 Williams* Hmh 73 
683* Wole. Dudley... 1 163 


194H1.8! 2.9 i9.3 
U6 •‘2-0 t.2^2.0 
12i.i 1.4, 3.7 19.3 
1 1.6- 1.4 4.C.i7.7 
U7 1 1.7! 2.6, <2.6 


BUILDING INDUSTRY. TIMBER & ROAOo 


I 77 JAherdeeo CoosfllOl 
lOei-iAbertbaw Cem. 147 
51 1*| Amoy Group.... 1 99 
26 |.Vng..\jnAsph'ltj 41 
34 '.ArmlUgeShnks 115 


+4 

1 + 4 
! + 2 


I 20 I l.f 5.0 13.2 
28.8 1.7 4 6 12 6 
12 ; 1.6 3.021.5 


_„•! 20 ; 1.4' 4 3 (6.5 


London U-S. Dollar and DAI Issues 


94 
63 
19 
5M 
76 
LS 
l«> 
74 
.*** 

31=1/7.76 [-135 
ia 
F4 
I w 


! 6i*!ABhtonlN.Cs>ffl 151*! . — i 113*1 3.G 4.5 10.9 
{3263, 1 A-P. Cement £1)382 |— 515' (13 ; 1.4 3 4 23.8 

■J74 I 89 Uitsa Srone. :267 

174 '.IQITg'BPB IndsEOp — 1174 


_._:*32 

1 + 3 : 13 


1.3! 4.8 16.4 
1.6. 3.7 17.2 


4 ' SO iBacal Oons.._... 94 ._...' 22.6 PI .4. 6.012.2 

5 ! 135,1 Baca’ndge Brit.| 52 ! 14*i 1.01 7.0 14.5 

9 13m Bailey (Beni 10p> k7l} 416.4 1.6 6.010.2 


F.T. SHAKE INFORMATION SERVICE 


BUILDING INDUSTRY— Continued 


DRAPERY AND STORES — Con tinned 


1571 


Stock 


+ r n< 


IB71 


RieW Low I 
21 (-1 T 1 1* J. B. HoMlng* 6pj 


31 

98 

114 

42 

TO 

374 

36 

441; 

2fi 

167 

178 

67 

H7 

22D 


11 |Jackson(DT)10p 
44 jJ&DBB (H.C.)_... 

69 Jarvis (J.)._ 

30 iJenklm/T) lop. 
47i-'JennJnp*5An.M 


+-2 


i2Q 2.61 5.0? 9,4 
I *17*| 1^Z| 7.0H1.3 

18 1J 


Rich! Low 
! 178 


Stock 


IBS: Unr 




1621 
1 ?3 


30 

S 

61 

761* 


JTms’nJHod 60p|356 


(Jones Bdwrt.lOri 
Keiz'rV , p*r*20pj 
Kenkut lOp— .. 

Kennedya' < 

Kier(J.L) [170 rt 1 - 

321*11^ targe 

70 lAlacUnhnV*' 

150 ilAtham Jas.(fil) ‘ 


18 1.9] 4.0llO.9 | Ml 

30 1-5) 6.7)10.1 , £‘ 2 
.|dl7 I 1.9| 3.6(14.7 r 30 1 
3.3| P.4 
9.5H4.2 
7.6(10.9 
7.113.2 
3.7124.8 
3.4115.1 
3.7' ♦ 


LSI 4.0,18.81 
2.4 l.< 


136 <104 (Lead ltMisGpfOrj 122 


37 

S6 

39 

106 

lro 

70 

161* 

79 

41 


23 lDMderflQBh(20r>l 
asi* - 
67 
izi- 

633, 


37 

LevUndPainW..! 65 
Luley (P.J.C.+.I 67 
Ummer Hdg._J 55 
London Brick.. .| 97 
lrweUff.J.)( fill) 160 
_ XtcLmn(J.)(2Pp)l 69 
7l-[McMsnu3Gpl0n 12 

26 McNeil Gp. 38 

16lj|Macphor*on(D,>l 39 


SZi 2 

39>z 


l+B 


*.636.0 
1.2l 5.715.0 
1.9 4.SIU.4I 
I 0.01 5.4(21.8/ 
5.2.18.1 
| 2.1| 4.5(10 6 1 
0 .& - , 
3.9;I7.6 
6.6(l3.0 
4.S 9.7 | 


raJaiPerium. (D.K— 

723, [Patera j.) ppm. 

101* jpluah pile lOpiJ. 

£3 rPnlly Pack l°p. 

37 IPreoily fAl(mi). 
llijIOneenSt.W. tOp 
9l8/Ha mar Tent &p.. 

23 {Rauen K 
PI Raj-beck 1 . 

29 Readied 5pi...„ 

>10 SeodAnFtoA £l 
26 lUvllni IDAS lOpt 40 
SSPs EowfW&Paint; — 


T6>l[S *0 SCORslZjpj 


25&B!Dca&%FfOdl2i|J 40 


SB .Nsma^J fR.) ’A 
7ij Selinoourt bp,. 
8 Sham* Ware COp! 


712 pbnraan(&>]0» 25 


1.01 B. 21 P 8 

1.3 2.«!>9 6 


360 jl55s*i Magnet Joinery (360 


77 

SO 

fifi 

2F9 

IZ81*! 

ICS 

79 

ES 

te 

57 

3fi 

276 

116 

42 

101 

130 

44 

137 

170 

136 

127 

671* 

309 

73 

201 r 

120 

141 

109 

)8 

661} 

171* 

82 

73 

33 

90 


411* \UUinaoa(WnJ) 
21 Man-Ahell 


43 

149 

37i* 

65 

41 

» 

36 


Man den (Hdg). 

March wlel 1 

ilartey ! 

MarehaUa/HIAr; 

UayABasadU. 

Mcara Urea. 

Melville DAW. 


l 5* 

14 
32. 

16 
12 . 

til 132.0 4.312.0 
20 1 3.6 L9 14.0 
, t6 | 1.5 1.1SB.3 
^1 .'£17 41W.I 4.6^10.3 


?*| 3.41 2.3118.. , 

a 1.41 5.4) 13.0 ! 
e ! 1.0! 6.qi6.3i 


BKI| Smith WH'A'O 

55 Lspirella 20p 

361* Stelnt>wg tOp^, 

32 ptooe-Drl.. 

IOI2 StnrlafGaml I0« 
30 (SumrielCMI aopj 
76 Trmez. 


162 

162 

22 

3Z 

68 

15 

30ls 

58 

104 

49 

385 


125 

37 



172 

19 

17 


517 

60 

68 

90 


45 

175 


|t/Gd. Drapery...' 




2W, [Meyer (Moot L)| 57 
16 Miller (StaniWu 20 
1383, j Mitchell Const. 276 

38 MUcoacme 101 1 

20 I Mol. Box's 39 

30 IMonk (A.L 92 

62li(Hnwtem 122 

19Se'N.B.TLmberi2ijp 42 
S06*| N rvrth’n DerflOp) 1 37 


Upton (B.)' A'_.i 

Vantons 

Wadea -A' 20p... 
Walker (Jas).... 


>147 


IVVeaUmPhm lod 60 


wS^j^vStia! 
Wool worth.... 


40 

46 

72 

92 


100 

84 

76 


is 2*K§ 



c£l3 



25 

+ 7 

Mi 

+14 

IB 

+1 

— 

’” WJ 

12 

— 1 

tend* 

—2 

<£20 

+ 1 

<ao 

-4 

b 


22* 


r«£24 

+«iv 

r21 

+21; 

12 

+ » 

13 

-3 

kw 


15 

+ 1 

24 


17i 


19 

-»8 

20 


4.010.7 
0.0 3.8 
8.320.9 

3.91Tb. 1 


2.3 71.7 

4.515.3 
2.913.6 
2.8)14.2 

4.3 
1l0.0jl0.6 

3.602.1 


LW 6.7 ' 


ELECTRICAL AND RADIO 


IA. B. Electronic) 12 3 




51 


floci* 


689, (Noct. Brick *60pi 155 


639, 

fO 

m 2 

3058 

131* 


Norwest Hn]sW.|170 


t8 *2.*] 3.7 
IW50 «.4 3.7 


Pa-e-Jnsn AZ0p|127 
Parker Timber.. 
Parkiasotr (S/rL S 
Phoenix Timber 
Pochtns 


141* 

133 

93 

23 

. 75 
1423 
77 
17 


889, 

631* 

10 

271* 

12 

60 

31 

16 

oO 


IMljl 905, 


Rattling* Bnji..ll 1 7 


192 

X> 

30 

S8 

43 

28 

1«J 

125 

34 

86 

74 

88 

249 

337 

182 

146 

2« 

200 

3C 

1341* 

143 

29 
73 
bit, 
36 
47J* 
61 
142 

50 

69 

8W 

73 

30 
KM 
£13 


961* 

321* 

17 

12 

3H* 

16 

63 

85 

24 

433* 

40 


R.M.C. 

Holland 

Heed* Malik... 
Reeves (FJ.I...J 
Reyna rd3Kx(bp)( 
E'ch'ds WalUlOpj 
Roberts A, Hard-! 
Roarlinson flop) 

Knberoid. 

Rugby P.Oetnnl 


+ ia 


+4 

■’GB Group— .. ! 192 |+B 
jaharpe Pint er...‘ I* 


1— .i—l- i - pot,.... , ■ 1 —r e 1 1 13 

phaJUb’r Price.. 30 rf4 

pimma & Cooke) 23 [ 2 

■Smart fJ.I ldp...| 41 J !M31 

|3natfaeraCon.Eiti 1-6 ; ! 25 

S'tbenu Enni,jl08xl + 2 I 20 
iSpanowGW »|v 1 15 > 1 26 


4.8hZ.2 
8.9 5.8 1 
5.7 — 
1.5 5.1 13.1 
1.7 6.6 8.7 
>1.8 5.0,11,0 
2.21 2.0)23.0 
23 |! 1.6) 3.3)19.6 
13 ! 1.3i 4.d|7 1 
3.3) 
8.2(5: 


Aberdare Hdg..| 
Advance Elect.. 

0 Aerlailte— 

Allied rnsniaH 
0 And Fidelity 10pi 

, BSR. J 

Best A May lop) 
Bonocbord 5p— 
Bowttoorpe(10p)| 631*1 
Drit. KlectrtclOp! 101*' 

B.i.aa (eopi-.f ~ 

0 Brit. Retav , 

B'lgin' A’N/Y Bpl 35 
GsrtraHlaCC.lSp| Z9 
2 Chloride BecM 
Col' 

Crabtree (SOp)... 


CrayHectno lOri 78 


ijCrtrelsnd l5p).. 
iDecce.— — — 
Do. "A” 


Stew' t Plant! 10pl 
Is tree tern o(G lOp 
[Snmtnera (O.Cof 
j 35 pymea (A.E.).... 

1143*4 iThnoacOOp 

'1685, 'Taylor Woad'w. 
1120 (Tlibary C*tg £L 
49 |Trsris 3 Arnold 

lSJ-iTruoooa — 

81 tamnnCemBSOp; 


30 
86 
73 
81 
243 
330 
182 
139 
22 
200 
56 
127 
.151 

Val deTravere—l 24 

Vale (Then.) I' 66 

Vaagn'dPl'tlOpi 141* 
Varney (Hdgft)..| o2 
Wardie<Ai 10pk..| 42 
H'arrtngton 50 


2.1 


iiuuu 

35 Tnrriff Const' n'. 
Twyf 

d*j 


6 . 0 ' 8.0 
S.lj 4 O112.O 
1.31 3.5111.8 
2.4, 1.8/75.2 
2.1! 4.4' 10 7 
S2.4 3.8i 1 1.0 
- ! 2.11 - 
l,4j 3.8,19.5 


Derrttron ]0p...| 
Dcwhnrst'A'Wf'] 

Dlmplex 6p 

DormnSmA’2CVi 
Dowding&M5p.l 
Dreamland IDp. 
DoMIIk bp— 

U M I 50 p- 

Do. BJftCcmAflftll 
Biitnlndns. IS^pj 
Elect comp'plCM: 
Electronic M... 
JOoct-EeoUlabfi; 

Ever Ready 

Parnell BiedSOpj 


GAM Power 20^120 


384* Twyfortls 
55 OuL Bulldera... 
8 

471* 

141* 

20 
20 
421* 

1104 

12s* 

38 ta 
3i* 

37 1 *. 

16 |Wiggina(CSUQpl 
SO Wlisuo Con'lly./ 
£6 |wtmpoy(Geui... 


+ »2 1+622/J l.ej 4.4114.3 
-4 ! 18 ! 1.3> 5 4)72.1 


M3 L - ! r-.l -j - 


—Nile 


Watta Blake 142 n£- 


WestbrickProdJ 48 


Wettern Broe... 


WhatilQga&p.. 
IVbit'gh’in 124p| 


100 


34 I 21 
166!,lll53, 
861* 62 
37 I 2H* 


325 


5“ 

46 

60 

42 

57 

10 

136 

96 


231* 

61 


1405 j— I | 

CHEMICALS. PLASTICS. 

AlbristatWtta'nl 79 
Alt'd Collcdd I0pjl37 
.Vncbnr Cherm..] 83 
.Vnc.Am.FbriOp 35 . 

Asbe Cbera. 6p. 371*1—21; 
,Ball (W.W.). —j 83 |+2 

I* 


l.l! 6.8,14.7, 

-J • ' 

* I 7.B 4 
1.7 7.11 6.3 
1.5| 8.7 7.7i 
2.51 c.5 17.1 

*•* dii-i 

6.235.1 f 

n\ v 

6.3 B.6 
l.l|S7.7 


931?; 50 


£96 f£SS 


eas era 


G.B.C..— 

Bartley Ctoa 5fJ 
BollUlavGrplOpj 

H iintiei^ lop. J 
I Jones Stroud... 
laorence Scott- 

Lee Rtfrlg 

M. K, Electric- 
! MTBCnntactlOrj 

> M.HJL 

Uulrbtad 

Newman tnda J 
N'ewmark LouIb) 
Normand(St(20p| 

> Oldham (6pi. 

nantiya (JOp) ... 
Perkin Kim V 4R> 
Phlllpa Fin. 6ra 


7121*1683 [Philips Lp.(FII0>4B3 


ETCL 
2 :07.4; 1.7124.7 1 


1.818.3 


1 PifcoHl<hfa.(3Jj 
Da 'A 1 (20p)...[ 
Plw«ey (bop). .. 
Prenac (lOpl... 

, l‘ye Hida. Opta. 
|Kacal Elect 


14.8| 0.9 4.5j(6.1 


I 64^iKedlffnsion 


17, 

t*18i 

12 


16i* [Brent CbemalOpj “41-;— I; 
411, Brit. Benrol 10pj 62 1-1 
30 BriL3Su-PrilI24pi 41 1+1 


1.6[ 5.0! r 1.0 
2.1[ 2.S 19.4 
1.9 3.6 i4.fi 


UeyroUe (£1).... 


h-S 


+8 


t« 

11 
s 

+ 1 'ArfSik 

MO ItAM.l, 

40 


126 

95 

162 


(-2 
+ ‘8 
+ 1 
+ ? 
— 1 


171, 

323 

216 

14 
Bl* 1 
40 1* 
145 
44 1* 
36 
91*' 
140 
£)Q4&I 
ISlg 
386 
48 
9312; 
347 
212 


154ia 


M 


60 

40 

147 

48<2 

7Slgj 

135 

38 

84 

73 

921* 

165 

66 

35 

28 

£94 

£72 


340 

335 

130 

130 

16 

134 

105 

133 


I Rofa'nanBnfg)pi485 


f24 5.3 0.634.1 


26 1* J Brcndlsy 10pi?.1 57 )".J-i*32i! 2.‘l| M'S-S 


2.9 2.9|ll.8 
2.3) 3.11(4.1 


l + »< 


filalHurmll (5pi ! 10 

1 1121s| BiirtBooluxi £]'lo2 

1 S6 (Catahn , 

£7S 551, iCibaC 'Ky7«%Ln 
P4 65 ; Coal IteChem lUp! 

165 1,107 l*‘CredinresU. 

574 2493* Creda I at.... , 

j lUsICryutalate 6p.,..l 13lj(— *, 

« Enalon PUaUre) 66 ! ! 

Pisoos £1 

[110 iFoidath 

_ .106 IGloversfChems; 

429 ai UlflcksnWfdehSOj- 
276 1*1206 'Boeciiat (Dra.bi 
■ Holt PP durialO} 


13*. 1.7] o.7| d 6 
5 1.3 3.8 11.0 

22 I 2.0 5.9 8.6 
7u a-*!''*- 1 - 

15 i3.£j 1.6 >9 7 

23 !UUa 3.3 29.4 


.11T 8 23 


|325 
194 
117 
4£B 
ioe 
37 
323 

Da 6pePrei£H 66I5I 
Kincat^Klb Wpl 66 


•6 33 jruiibft 1 uikwiv | i | 

335 "230 Imp. Chem. £1.| 


L enkr ti Cbom.. 
£*pnrteinds6'Jp) 
(Phiiblack (60p). 
Plywi |10p) J 


Kij| Ml*j 

66 I Ml* 

[142 
64 
97 
617* 

J 36 HiMiuomWoi.lOpi 51 
; 70 iltentokil ilOpi... 138 
: 68 (Eerenea 91 

• l6i*iat0wnrtFUatlce 64 

! 171-ISroreyBnn. ! 50 

48 .Si-urge J. A t...- 74 
136 Willows Prn SOt-I 70 
;I10 tvrltn. drama. ..1253 


2.2(19.9 
.-.817.6 
8.51 6.2 
3.225 1 
2611.9 

3 9)i3.6 
^.0i.-3 8 

4 ! # 

__ ... 6.4|I2 4 

13,1 1.4 4.s;i7.0 
!DL& 8 9i '!> 

1.6 9.3 10.4 
2.2 2 5 1 >7.9! 244 
1.5 5.Z!f£.7 lug 
1.01 7.3,14.2! 


52 2.3| 
74 2 
522^ 1 J 

, io3i.. 

*20 I 1 

1*18-2: 

+2 717* 

► 1 20* 

20 


[KotaflaxfGBj lOpl 
pad la (20p) 


S' ng’mo WataOpjl 17 »a 


86 

14 


370 

51 

13*4 

445 

27 

24 

248 

£41 


l&4'l3cbalen<G.ll.)* 
Ajlspwtt (Jamas).... 
SblptonAutolOpj 
Seny Co. OftiO).. 
'Sound Dltta(bpi 
'-Stan wood ilOp 1 

reiufusiaa 

r>4a Knn t als.... 
'Thorn Elect..... 1445 

Do. *A’ (445 

[Th'rpeFW JOp* 

I Ultra Electronic 
Utd.8rientl6c... 
W*id A Gold—.. 

West (Allen) 

d'eit forth Ble>t- 
West hi£ h'tue£l 


14.8) 4 


+ 2 


+2 

f-1 


— I *41 


-2 
+ 1 
+ l 2 


M 


+ 'a 
+ ia 


— 1 


32 
rfi 
71 

1401*1 + 51* 
43 _l 
106 +4 

299 1+1 


- 

2.d S.3f 9.4 
2.9 


2.9 v.O 
1.8 5.21 


f!4 

3 

30 

15 

18 

SI 

40 

25.8i 

36; 

36,1 

10 

a" 

*25 

t28.ll 

30 

6 

17*| 

8*1 


a 

3.11 


75 

20,4) 
1*20.8] 
28 
36 
1 20 
30 
16 
27 

20 
10 
1 

18 
18 

huibw 


20 

16 

4 

. Ml 

|i!7 

50 

50 


t43E 


11 

m 

13 J 

6U 

t*16j 


18 

60 

410 


, 30 , 
JfiMl 

t5 

26 

30 

24 

24 

21 


no 

20 

12 

20 

no 


L4 

2.7| 

1.4 

8.9j 

1.6 

1.3 

2.2 

1.P 

1.3 


3.01 « 


4.6| 9.6 
16.8 


10.7 
•^.4jl6.9 


i.a 

L9I 3.4)16.9 


3.8 

1.7 

4.6 


2.6(13.2 


3.61 

6.9 

5.71 

5.11 

7.11 


II 

2.3 

12.6 


8 

1.91 

2.5 
2.4) 
2.0 

1.6 
3.1 
3.3 

tu 


2. 2.9 17.3 


1.21 

'a 

H 

* 

0 


10 


i.b 


■a 


iiLfl! 

3.1 


sa 

2. 5| 

LSI 

ill 


1.9: 


4.5 

3.6) 

3.3) 

8.3 

2.a 


B.ll 


2.6l 


1:3 


14.4 


19.3 

20.9 

16.2 


17.7 

13.3 


10.8 

10.7 

23.8 
23.0 


14 6 
16.2 
13.3 
9.1 
51.0 


24.9 


6.5h4 6 
a.«?a4 


74.4 

21.9 


4.6) 9.0 
K.4I2Q.6 


6.0) 8.1 
5.7 «.l 
4.612.6 


t.DilA.D 

4-6j - 
4.2 18.4 


3.4U7.7 
5.3 ■» 


0.3) - 
4.9(11.0 
2.7!l2.0 
5.0 9.5 
2.9 19.6 

6.7 9.6 

Tsl I 

4.112.7 
2.9|12.2 
2.9(12.0 
3.9(14.4 
2.720.4 


a 


2 . 2 ) 10.1 


2.1 


73.6 
24.1 

7.9 

14.7 


2.0116.1 


7.61 

5.71 


4.B[ 


0.3 


4.8||1.2 


fl 

ta 


2.« 6.b| 


3.$ 


17.6 


18.4 


19.3 

, * 
123.9 
<6.2 
26.2 
7.5 


11.3 


*3.b| 

lie! ^ojis.'i 

L 3)1 5.9 


3.6)15.5 
7.0; 13.9 


RNGINEERINU' AND METAL 


|S3!HEa |Wl 


+i a ;t2o 
! jeEE 


225 
235 
328 
157 
?98 
(303 
8 5 id 


o' 15 
U1 i 11 

• I 15 


11 1.4) 5 5l>2.8 ',31-371! / 
15 l.Cj 5.1.19.0 106 ■ 46 / 
— — - 1 ini- i«s 1 


| 27 |2.lJ 2.6 8.3 


CINEMAS. THEATRES 
I CTi 2 Anglia IV *A'_ll43 
'1281* Aft*. Tele -A' — [190 
: 27 Bntub Urn— < 57 
: 17 'llramplan-A'tQp' 46 

23a .Gransda 'A' .407 

271? H*w'rdWy d20|.» 49 
1 621?iEedlfre*nTV £J> 75 
, Zb 1 scwiTl' , *’l(W 50 
217 6 Trident TV A'lOi-l 69 
! 26 .Ulster TV 'A' -| 46 
. 16 (WmreidXVUh; 39 


AND TV 


i30 I 1.21 5.3 15 5; V. 

...... 1 28.5 1.1 3.715.3 « 

1 7 )U1.0' 3.132.1 

;ri Hi!-?! Sill *1.5 


I.4| Z.5|<8.4 lyij.' 3a 
a» !l46 
2£S 


rw ivp.v. <eopi.... 

'.166 A crow (Encra.1. 

I SO Do. *A‘ «| 

103 (Adweat Orpt .... 
CBliltW |Alcao9?Cno.... 

IW Allen (Bdc*r#£J 

60 Allan W. G 

120 Amnl.Mutal(£l)|l38 
30 |.\mal. Power.... 481*, 

iVrrmn 67'*] 

And's'nM'rorfil 100 
Andcrtan Poreo 91 
(Anglo Swiss..... 50 
|A»h A Lacy—.. 95 
; A co. British 12* p| 9 
.Kjtaos. Toolings 36 
; Astro Sees. Wp 331- 
. Aurora Geer&p. 251* 

'Avery* 166 I 

Aronmoutb 48 

B.B.D. Bng-60p|152 
BatcockA Mr. £1 272 

L> . L O O hi 


10 


, 19 

719 
V 19 


+ 1 


+2 


+ 1- 


-15 


-4 


DRAPERY AND 
ll7f J AbcrnScrvt. I Op £4 | 



26 
9 
1+12 
fl 16 
112 
10 
16 
7 
15 
18 
(19 
B— 
«11 
116i| 
20 
26 
(15 
18 
10 
8.4 
B 


0. 7| 

1. k, 
W.4 
0.91 
2.1 
1.3 
2.6| 


16 ;Balnbridge 10p.( 25 

4Ci?;Bambergera 1 76 

l 10 :Berdolln (10p,_.l 27 
76 jBecchwoodiiOpiilSS 


! rfl7*. 1.4. 6.e 10.3 

+4 1*14.3. 1-4 4.7 15.3 


STORES 

j 10 I 1.5) 1.8.56.3 

28 1.8 4.l|.0 1 
-1. 23 ( 1.3 4.5'. b.5 


! 114 


'^20 


1.9 4.4 14.2 
2.1 4.£I3.7 


7.91 


42;' 1.4 6.7 12.4 


3flia;Benronl!l.(lClp« 74 '+2 I 

130 [flett Bros. (20pj. 150 1 ; 745 ;:1.6' e.O JO.4 

blljiBitnlto 130 ;-6 ,(27 ; 2.8 5.2, 8.3 

27ijlBland (Jotam.... 44 | ; il : — ' 0.7 - 

50 [Block leva (20p>.| 78 ' | 22* 1.6 5.8 10.9 

14 iBlue Circle 20p.| 87 *15 <3.1. 3.4 2.3 


!-ii's, 18 i 2.2] 4.7| 
1 „....; 30 1 i.e; 4.n 



Zin iizo ',K*.<muu'u V&L. i 155 | '§**!“ 1S2 

Ok. Denmark IMb..; 80x1 1 — .j 5^ 7,9 j « 


15lJjiC<» Zealand &S,^ 19S6..I 731? 
t2 '.'N«.rgtw K. Hk. Sj'i 82 U 


IfiijiNorwaj- 67" I9£fl 77», 

loi,. 1 Do. hiD 1S&3 1 77*, 

TsOvNonreg'u PnwwSSlSSfi 75^, 

tCivO ln 6^ 'fiirZS i 89 

Sw^rartiijntl £*f4 ’7P;M- ' 90i- 

ESijjKHunA. B. *4? 'SS|79.... | 891a 
flftursuri'iiki ei*. '69/79...! 88 


6i*i 7.9' 75 

, Bl- 8.21146 

I iaj 2 | 8.1 to 

1 5i,j 6.6 60 

! 1 S3, 1 7-5; 1Q9 


61*! 6-7 j mo 

Si»! i-s! « 


6M; a - s i -£27 
3L-a.il # 

1*21 8.6 1 196 

■ 1 6 ! — ! S2 


9 


71*1 


9-1 | 26 


- IS '.Ro'lal'S 60 

f-5 K.G.f. :*3 vfvi*mf «....[ 85 U 

lf.9 1119 Takcda b% 1K4 ,131 .. — 

K 74S,;rL-ijin FIS 'i4(P4 i 81?* 4 §'« 8-§.;62 

U3 1- 30i* T-vmy KZ 1977- 80S, |— S 4, 6 l«J 8.5 ■ ^ 

W3' 37 Turin <CitV Mil 9% lWl—i 98*4 
f ll 2 ] 1H 'Tv-'+daUlvne f* '74(?1 ...j 8H a 
&£)!;[ Sr-ijMolIsi.n C.M. Sfj, 'co/8£^ 651? 

Dm. 

nSi,: 9Ha-Enw>Gut Mf® >' 

Will 92 'lrelaml 7% 17il 1 

3 ) Ini *7 !.1(nh(l Oil bi% IS? 0. ! 

Dll; 1 ?71; ’jrvcdh'h Lnnii.nSs% 13£0.| 

S4!«: /-i-'Tcnn ej» 1(V?4 

91 lj! Riihbor fit, VfcO ) 

Prices exclude Inv. 5 premium. 

AMERICANS 


Bryant Boldlngi ©S I — 1 : 14 ! 8.2 5.4 8 3 

BonuAnd'ailOtJ 43 1 !d20 1 1.0 4.7 21.0 

* - ' ““ i + 41:; A8j: 1.8. 3.8 .4.6 

!+l l *30 I 2.1 4.1.11.8 

1 1 26 , 1.8 4.3 12.7 

9i 2.1 3.4 .4.1 

1 + 7 ! 16 [ <4.2- 5.3 .4.0 

1+2 1 16 1.8 4.7' 12.1 

! 18 | 2.7. 5.4. 


93 1* 

96 

90U 

88i* 

871* 

90 


8.2 1 ^4 

8.0 J S 

Dm. ! 119 
6t*j 7.5il6B 
7 7.5. if, 

55, 7. 2 1 
84, 7-6 1 
61- 8.0 ! 

6 7.5 1 


1971 

f 


iwa, 

17 

90 

45 

29 

274 

77 


+ 4 


5U“* 




Hi-h )4-4-i I 

241? 33 Amcr. S.A. Inv... j 
lo3ft! Id's ArrJ.Spnili! (S6>j..; 
141- lOli lVliiM-.v! iSJ.1.....; 
71 1 to ‘Hirmnigh.- Wufp...-. 

I'lfljl If IjA'.P.C. 1 ?;!.... ' 

llh-CniniiilUr., 

i*«8, 15lc riiP'i.'-'niiqiSiS.?*' 
IStft 2l7(. , ''U.'-vhr.ii:gli iSli..' 

l*jp l!!5, 1'lirislwirji • 

1'JiV ‘t'-j.i ‘i. v lav. iSt— ; 1...' 
l<«i; 

ro’/fi, I al; 1 ->ai. 0:1 if?-. .. . ! 

l‘ie 1 Vr.n-n 7.rll._ , 

^7 j 1' 'i.i.nrmra-Kns.A'i 1 
S2hi'Fir>. 

I i\-; *i. 1 1. Cp. 

16 1* Fliw C,>n» ! 

5+V 27l^iF<mJ Mi4nriS2,l.. 

CiU'l USiWiIIi'Mm 

iy , |. ivOOp • I nr H Id^x. Cp. 1 5! >| 
tilf.llni. L'lillliroU .. .. 1 
lU,-... 15 IKhiht Al. 5*i.SSS..I 
127fl Tr-Sp.lftW-icii l<:r|i. [S35..[ 

f'7ij! 4iie .Merck I 

5:>’|, ;XSp iL'enn O-nfrul i 

;•!(•..• 17,' Ktirftr ISO.S3I I 

II “( si>i:-*iwii ••! 

Ini?. l+35.-|ft.rrj , l!cu.llSO.K l Ji 

i'll-’ ll.i p Ti , j.<» |W.!S| I 

lhi*! I.l7 6 'i.;.S.Aee*-.S:i.i I 

£5. a. lFij'^'.-iu.irih iSSji.. 1 


I I Si ■ 

22i a i I 70cj - : 

153,-14 ISI.Mit— 

lZSftl is 1.88; — ) 

66i 2 i I S7*e.t- j 

i6i,j+ ig Is i.;» — ■ 

254.!- -lj iSI.ZOjt- ! 
2S7*--*e ;S i.80:t — ! 
261*. — 1, I 86c — I 
14: 6 ; .. .. 60cr — , 
£94,:— fa I aSQ> J — ’ 
173,| — i* I S3 l — j 
161 *i + i« (S 1.60! - I 
« «■»: “ ( 
25 . 82ct- 


1-3'. c6 
2.9! 17 
: ;319 
0.3: to 
4.2 ; 146 
1-0 lih 
2.9 ( 49 
1.4: 76 
1.7 1 IhO 
Z- 1 1 136 
4.7 1 172 
3 -9 1 FO 

1 106 
H 335 


Carr (John) 58 

|Charlee(t>BTllOp 73 
Chorchlli A Sim' 146 
!Ciarite A Penn..) 70 
CombenAW UOp) 50 

43l2iCoocreta..„ ■ 85 

SO CuncreWPIreS. 83 

12 .ConstaUeHart-J 42 

103 !Uqot*ln(Rl '227 

20 |Cox(H)10p. j 34 

971? Orest Homes 1 l>r 194 
Sllg Crowley Bldg— I 80 
27 Orondi Group..., SO 

13 iQateboicne lOp. J 30 
2 |DarraEu.2Dp... 12 

244' Dean SmtthlOp. 1 60 

63i,)Dew(G) 1 87 

63 ; Douglas! BM.HjiL12 
784, ! Do wnlngG H6^) 1 52 
36 iDrury(Hldgc)...' 85 
d {Du&yBltumlOp' 161* 

; 2&Jj, Ellis A Everardi 77 i+t* : 

5614'Brltb ! 90 j ! 20 

30 - P.C. Construct V 45 13 

7i 2 ;F.P-A- CoaM'n,i 271? — U;' — 
lll6 EUreloogh 11*., .266 .-4 1 t25 
I 67 iFsirtdewEcrlOuJ 74 l— I ^30 
24 iFfib. (Gt. B.> I0n 521? 1 — ..'d27 
3J58 Pinch (B. ) lOp... 45la : — > 2i 
75 Finiau (John) lOpilCS ' '<£70 


(32 .4.6. 2.4- 8.9 
<£26 1.2 7.311.3 
+ 1 : «'4Q 4 2.1' 4 

1 li/UAS 1.4. 4.3 17.4 
■ft 1«S Lk 6XM3.7 


—3 


M 26 1.8 6.211.6 
<£16 L6 0.2 1U. 6 
ZO 2.0* 4.511.2 

: 19 1.1,6.2 14.1 

1—1 1*15 1.8,4.412.6 


6S , .. 

54 I 28 :Aqaascutorn i&p 34 
321; 20 | Dn. *A* <hp)...l 31 
2*5 , lulriAjTnyAKsvyS0jJ226 
a } 15 'Uakera^6rn.'Kf< 20 

101 47i; BeatUe (J.i -A'. .101 

17 10 ,Benlcy*|10pi d*. 15 

43 24 1 Bcn-on' sHvrlOfJ 38 

c» t 64 | Ben tails tft*p).... 73 

31 ISl-iBlkuin A ConSj^ 29i;i ...... 1 '*i3i| l.£; 9.6' = 6 

*6 18 Klaskeys 10p....i 42 t *20 1 1.4 4.814.7 

124,' &60'BosJtlinanl1n6p 12 j ...„.< 16 1 l.l 6.7 12.3 

44 26 tioltc.n Teat. 6j. 37 +l» ' 36 , ♦ 4.T. t 

1£0 ! 961*’ Hremner 1120 ! 30 : 1.6 e.4'10.1 

JSd 1441* JJr. Home &rsLJJ47 >— S 25.5 1 1.3 2.6 J8.8 

47 1 25 iBmwn'Niaip.*': 421?) ;410fUi.4 4 814.5 

2E2 166 ,8imunGrp.t0r:240 —18: 10j7rt.2; c.2i.O 5 
ib2 .164 < DO.-.V N,V3Jpd26 
Jo 1 25 Ccntort *A’ SOp.' 35 
*0 i Mi;[cukei<S|20p>£i) 80 
<0 ; iodj'Coli-lt'J.l (j.-p. 64 


• 75 I 42i; i blat<yWm.)C0C'p<| 75 | + 6 
511,1 S2 |b*«tnn Bnller.j 33 
jiCfe; 1J ’ tteruer LUrp hW 15tj 
I 35*, I I3‘a'ibcran(D.P.Rbp'i 21 
IS 17 •HeverF’o'ck (5,J k2 |-1 

'l09 |+2t?| 
06 
26*-! 

507 
132 



920 

450 

40 


1.81 


1.9 2.2 


8Q.d 9 2] 
2.2| 

♦ 


1.1 


2.ll 

1.3 

1.6 

1,9 

1.1 

a 


a 


114 

1.9f 

1.01 


17*| 1.5 

60 [2.d 


—17 ! 10jr*2.2| 2^41 19.0 
-1 Mil*; 4 6.8: + 
24 ! i.l! 6.0 8.0 
■♦16.; 0.61 a.2.j3.2i 


IlSClj UUickw'dUt>dRt;i70 I 

| 


I I?) ;Ulag'<ln Note-.. 
241;; ii i Boo.'<«15ng.6p«E< ! 
*4 1 27 ,BoulcaiiW,n.JOiij 


iJ I luig Brmham PSt. 
*:i ; ii ! bras ’wav Wp 
•0 34 


48 

|UrickbseDudlO|^ 69 


IK.’ 

411 


1140 jHrlt.Aliunln. £11150 


3U?iUrlt.Knlliii’koi-J 42 


*18 

130n*'+2 j 22*, 

Xc ] ki26* 

331-1 + 2 I (20 

66 ; i 17* 

i24 

I 30 

+5 J 


4.11 
2.31 
1.3 
2.1 
Ui.8| 
* 

1.7 
2.8) 


96 'I 6b luriu Steam 2hp] 
LI i,l fisdint. Tc«l k P... 


Lll,| HI*'! 

U£> IBroctfaimanCi...): 
ill;) Lti ;brOin's|^cL<^b^ 


,UruQv.E:ng.lOi*. 



4. a -2.9 


?-3| 

4.1 


IT-’ 


ii 


7.0(15.3 


4.2 

1:3 


7.6 
6.0 

4.3 

4 -? 

7.8 
6 9 

3.7 

6.7 

5.3 


26.4 

M.7 

15.0 


15.7 

7.4 


115 

8.9 


12 .4 
* 

11.2 

18.7 


9.1 
28.2 

9.2 
0.7 


5.6[ 6.7 
6.0; 7.3 


J2.9 - 
11.9 * 
9.1| 10.7 
4.1 lo.5 
7.tt 7.0 


FNCTNPFRING AND METAL— GeaOTl— C^nW 


7971 


HlehlLror 


Stock 



1971 


Stock 


(High I Low) 


230 

Ml* 1 

102 

4)0 

T41 8 

7flls 

Jfi 

144 


105 


32191 

43 

29ia 

481; 1 

94, 

fil 


HatfxsrStelSOriZ^ I+ 1 ® 


HeadWrlghteon 
Hill A Smith..— 
BopkSasoas t£D 
Hnwdnn Group, 

I-M.I - 

Il)t,tVnHlmitlonJ 

InfcCempJJr. 


37*1 1 J} 3:3jl6-l 

ziwsyaaas 

u 
1. 


+ 1? 


*14 


105- Uvetuington Fhlj 


6.7|iP. 3}176 iUOlalfliand 
5.7:14.8 
3.»14.3 

asl »r« 


Oonon ETtraatp)! 
De VeTO Hotels 
Gotdeo 


For Jeda (Wm.l e« tmder Industrials (Mlet) 


NIB 

ah 

380 

«3( 

Bl 

163*, 
35i a 
130 
151 1, 


12 (Jsdts’nJiHWr) 
» (John boo (C.H-1. 
>2fi0 UnhnBB(BA5l£l 
37 ]E«»j7Th£». C-V 


69 
84 
1*5* 
121a 
99 
180 
39 
F 7 
2H 
26ls 
V7 
204 
27 
94 

«7I?| 

831? 

F6 

420 

sale 

50 

68 

97 

m»l 

102 

78ij 

26 

251? 

39 

140 

61 

58 

140 

146 

Sfi 

126 

137 

14 

* 7 ®! 

76 

n 

363 

151. 

160 

20 

m 

ltn 

76 

141, 

106U 

145 

62u 

311* 

378 

SB 

a 
265 
23 1 
87 1?! 
sa 
128 
118 
71 1, 
86 
56 
£4 

601 e | 

81 

180 

156 

181 , 

164 
64 
63 
721? 1 

165 
90 
M 
741, 

61 

118 

52 

23 

84 
4S7 

3l7g, 

ao 

112 

31 

85 
6J5, 
07 

46 
190 
111 ) 
375 

43 

37 

81 

47 
be 
821- 
71 

am 

621 S 

221; 

160 

23 

24 

MW 

IOOI3 

49 

441? 


M 

12 

l& 

67 

132 

121 , 

» 

30 

56 

60 

J277 

36 

225, 

26 


38 

106 

19J, 

74 

137 

21 

40 

40 

401*, 

10 

9 

SI 

136 


Mrtatoll Fhrcn.| 

Ritoca’a BOp— 
taird Group.... ., 

UkeA BlltotfOpI 
iLead & AUoyj-. 
fLrrtArtbnrJJ2ipi 

Unread — <• 

Do. "A" 
UaydlY-H-UM 
Locker (T.) <5pl^ 

Da. “A" (5p) , 

LondenAUIdl’dj 

Ueigmore Bros. 

M. L. Holdings.! 
lUacreadv* lftl. 
IlMiirn Broniri SO 
M'rytQpNVIOpj 8Bl a 
Martin (Tom )10i^_ 70 
(Martonalr 0Op •, 
Mfissey (R AR.ll 
Mimnnj Rob's B. 


MasgaoScttSQpl 52 


Mather A Platt. 1 
McKeohnie. 
Metal Box £1- 


MetolTr'darllOpt 391;| 


50 

6 

72 

25 

60 

127 8 ' 

221 ?, 

10l7 8 

34 

<2 


89 

12 

9* 

82 

9 

31;! 

42 

I5S( 

tJM 

10 

105 

14 
20 
70t,' 
64 
10 

8 

T 

,848 

1930, 

78 

1881* 

11 

Bl 

72 

*Bt« 

46Sg| 

SO 

T' 

277g 

311* 

31 
44 
62 
123 

1081s 

lii- 
Lie la 
44 

32 
32 
81 
621® 

36 
331, 
16 
41 
GO 
26 
12 
46 

1304 

U 

15 
78 
SO 

T 

*9 

a> 

96 

71 

(206 

s* 

16 
56 
2Sl;| 
40 
64 
26 

b 

40 

ai® 

80 

lose, 

16 

37 
66 
ISIS 
34 


'SESSS-ka n 

MM Alnmtotam| 821; 1 
Midland Tnd.5p.| 7 
Miles Droce..... 
MininnSaplOp..: 

MlafcB’bam 

Mitchell 3's lOpj 
Mole (A!) 20n._. 
MorgaaOrtle.. 

Morris (H)60p... 

Hoes Bog’g...- 
Neepsend BteeLj 


Heiu(Ias)Hldg-R 


+ 1 


+ ** 


+8 


+8 


I 


+ 1 


•VawmaaGi 
SexrmanTaln. 

{forma Sh. 3D w 13 1 
Norris WTncfrf&p) 13 ij 
OraemianSpb^i 

0»born(Sl 

Paul (W.H.) 

Peglar Hat'aley. 

Prrmsli 10p,^,.. 
PiekeringBdlOp 
Porter Ian cnJ. Crp 

Pratt (F>. 

Priest (Beni—.. 
'RCPBDdngs...., 

IrThIp^z.. 

R'DaomeeSlmEl 
Batcmfe. in da.. 
i&’dmaH'naJxlOd 

Renoid£L— L 

Kiob'nte'nWapn 
Rldgway Wtn... 
RnbertsfCh.) (£1 
Root EUrv'stlOp 
Kotaiy Hoea.._ 
Kotherham-I ... 

Botork lOp. 

Ilyo (Cl'de) lOp. 

(aftndfln, Kayser 
pa rille Gdn. lOp 
pexagg (B.I 6p - 
Senior Bag- lOp 

Serok 

Shaw Pr'cis SOp 
Sheepbrldg* .... 

Sheri. Twist 20p) 

Simon Mng'g... 

Spear A Jacksn 
Spuooer Gear 5pj 
5plras4San»... 

Spooner lads.. 

Staff Pub. Works] 

Stavnley Ind (£1 

Steel Group 

stibbe |G.) 

Do. *A' 

Sioo«»-Pkatt 

r.A-O.B. (10p)_. 

Taylor Pailster.l 

Tecalemlt 1 

iTobenoil OOpi- 
[Trim kins P.fiLbp 
Triplex P’dries. 

Tube In vest<£l) 440 — 5 
Utd. Bag. (lorn. 
UtcUSprlngllOp) 

Gnl*. Grind'*-. 

U nochrome (lop 

Vickers (£1) 

Do. 6* Ora. PI 
Vokfla Grp-C20p^ 

W.G.L J 


WalkerCrotwUr|160 


Walras' 

W«d ff.W.) £1 
WarneWrl'tOOp 
WrwickBngZOp 
WeekaTrai I{ I0p) 

Weir Group. 

Wellman Mng'g 
Westn-Uvns 20p 
Weybnrn Rug.. 
Whessoe 
Whitehouss lOp) 
Williams! W.) 4? 
WlmsAJ'mabp) 
Wol s'y-H oubes ■ 
Wo! y' too Die IOh 
W bw*ll Pdy 10pj 
W.judlS-W.j 8oy 
WoodallDuck'mf 
WhVttlxnlZif 
Wrigbt Bindley! 


we 

•1411 

17.61 


16 HtU 


+ 1 


741; 

841; 

396 


43 




1.-H 


4.a « 


5.0H0.8 


6.911.7} 

6.110.9 


2.a 7 m 


4 


8.7110.4 1 


4v8)U.4l 


2.«1.0i 


s.a 


2.a a:^ 


1.H 4.H 


1.81 3.L1B.2 


V1.4 7.6j 


LSI M 


23 [tl.sl 5.4h0.4 


1418 

.1*18.2) 

(13^ 

25 


2.6j 3.311.2 


i.d s.i 


17**12. I| 


12*1 2.1 


Alii 

27 

MM 


... t*flD.Bt>4.« 


+41* 


il — 1 


M 


+a 


1-2 


+6 


+ ua 


H 


1.3111. 2[ 


s.q 


,6.rt 


Do. ‘At -1 

Enrsul a,,,...- 
13^£sidlxvkB ^ ..... 
Leiftiira Gen-lOp 
pmns ‘A’ £l..» 
HartoPraacnlOp 
JitChariotfca 10f 
Myddletnn Kte 
Norfolk Cap. op 


[North ILF. 10pf.65 


Palace Derby... 
Plc’dU^atlOJs) 


Pontitfs lop^ — ] 


fenwa’eMwLtW W 


Kosrton Hotela 
Ryans TaurSp* 
Savoy *A’ fiOp.. 
rrnst H, Fsxir. 

2 yPm’rHol AlOa 
WhTewS'rt TOh 




ts 

1200 

170 

129 

)76sc] 

850 

252 

83 

280 

87 

344 

86 

IB 

120 

38 


45 , 

+ Dal 


IS 

20 

87U 


126 

27 

566 

135 

22 

113 


+ ia 
+2 


+»a 

i-l 


+ a 


M 


*1 


tes 


sggs 
psPlh- 

MfAffftX'.. 

1.8J -0.9 • 

2-ffl 3-3 J3LC-' ' 
; 1-4 18^ , ' 
12.^ 1.1 TO- ' 

' 3- 3 7 zr; 1 •• 

1 2^2} s'Siki- ■ 
2.s i.mi- 
Lffl 2.5*1.. 

lJ s'iifc . 

_ 1.31 S.O116. • , 

22*' LB| 5.0)18.' ' 
L6! 2.6)24.. . 


4.4 

A4 


22 ft 2. 
16*| 1 


1.4 4.2)16. 


3.8 

8.3 


20 

16 

-62*1 


3.mi5. 


7.3| 


1.7) 4.6HS. 


IS. 

121 . 


teS' 


9 


INDUSTRIALS (KlseeU.) 


9.4 

10.0 


S.4f«.I 


4-0)l4.B ! 


6.0111.7 


3.5)16.9] 


8.81 8.8 


6.11 7.9 


5.910-0 


5 0)15.21 


1.W0.T 


I.ai4.dh4.1 


7.4^ 8.8 


b.otea.a 


5.1 i 5 


4.ona.o 


8.2\ 5.6 


FOOD. GKUCERiES, ETC. 


1.7)14.4 
4.3110.1 
fi.Ui^ra 
6.0) 7.8 


83 

* 

11.6 


5 Oj 7.0 
7.1 1,.: 


4.2 


2 

<1.3 


15 1 a.7 i.2l 


n*;i.3j e.eji i.e 



2*1; 

282 

b* 

131, 

iCB 

71 

338 

641; 

Hi 

14 

120 

SO 

144 

10b 

b41s, 

MS 

4821, 
174 
I2i 
356 
*3 . 
8ii 2 

831; 

41; 

124 

liU 

IkS 

16a 

87 

W 

I6& 

<UI|| 

23 

16 

a 

102 

67 

ai 
it I; 
ll>. 
108 


16 


Adams Buttr 10p) 22 
Ai.SuppitersSOp 276 
AnglianFoodlOp 441. 
AnnfiMd Hda.6p 131 
>3061, Assoc Blscnli.fi 329 
427g Am.Brlt.F'dsbp 71 

' Ass. Dairies 338 

Am. Pish arias... 64 

76U Aaaoo. Pood 87 

fll;(-\.ranaGroap(5p 131; 
Bassett (Geo).... 120 
Baxters Butch's BO 
Ben/rfnnl tSWj.. 140 
Bibby lJ.) £1 — 85 
d/i®J Bishop's Stores. 62 
27 , Do. -A’ N|V*.: 52 


h2 


+ 1 


. ^ 3 - 5 
1 1.3) 4v 3)20.6 1 
1.9] is.520.3l 
* 1.0 » 
1.4 5.213.5 
,1.7 5.610.6 
[ a.B 3.6 <9 2 
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as to whether Britain should 
enter the EEC or not is virtually 
over." said the Confederation of 
British Industry recently, claim- 
ing that “ intensive consultation " 
with the rank and 61e had 
revealed overwhelming support 
for the Council's earlier finding 
that the terms negotiated with 
the Six were entirely acceptable. 

However, as everyone knows, 
the outcome of exercises of this 
land can be greatly influenced 
by the way in which they are 
conducted. And before deciding, 
therefore, what real significance 
the CBI conclusion has for the 
“ Great Debate." it will be neces- 1 t hf. 
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By John Trafford 

THE BOARD of Shell Chemicals 
ha a told its 5.000 staff that 
present levels of profitability 
are not satisfactory and that a 
comprehensive study to improve 
matters is in hand. Although no 
action will be taken until the 
review is complete in two or 
three months’ time, there is a 
clear possibility of redundancies 
and other rationalisation 
measures. . . .. 

The delicacy of the situation 
is underlined by the fact that 
the study has been going on for 
several weeks, and that staff, 
when informed last Thursday, 
were told so orally. 

The Shell Chemicals Board, 
under Mr. Ernst Werner, the 
chairman, and Mr. John Alders- 
ley, the managing director, 
issued a written statement to top 
management at all company 
locations to serve as the basis 
for the oral statements. 

Future investment plans for 
Carrington, near Manchester, and 
Stanlow, Cheshire, which formed 
the subject of a £225m. reapp- 
raisal last January, are not being 
looked at again. A decision last 
spring to defer the start-up of 
the new ethylene plant and other 
dependent facilities at Carrington 
by about two years will not be 
changed. However, all other as- 
pects of Shell Chemicals opera- 
tions in the U.K. will be under 
scrutiny. 


N. Wales, 

Showers ; or . longer periods/ ^ 
rain.- Sonde .bright • vlnter* " 
mostly - later in day. , , 

able light or- moderate JkJCqh' > 

Ni, moderates Max "IStC' (5W.-: : - 
W. Midlands, CSaun el i „ - ; 

-Eng., . SL -Wales. /’W® ■" . 
Showere’ and -aonny -inf 
blit ' becoming ' mainly.; it 
night. .Wind: Sb.'W. veering 
moderate, -or -fresh, sftr- 
places at .first--/ Max; 16C.: 

Lakes, Isle of Mari. 

: ; Glasgow, ArgyH^ N. 

■Rather /elpudy -«tr 
some. rain. Bright- u 
■showrs later. - Wind-" Sk-' 

Nr m oderate or fresh: 

: rB»&«r: cloudy .ynth^ 
rain br shoWerts. Wfiw? 

HINKIEY POINT B nuclear able..lo apply lessons learned adPO^inoderate nr 

Somerset, Dunffmess B. : . . a ’ 

first of Hihkley B" has encountered E- EffiMbnrgh^ 


0 i »<V 



SW- 


to one year 



;»r-~ 




BY DAVJD RSHLOCK, SCIENCE EDITOR 


power station in 
expected to be the 


Britain’s 6.000MW of new three *B«Bo Wchf lad ■ McWelodW^i 


PM# to disn^rieV *os^c^^p^ v ; 
will bo 10 to 12 months ; late osn- much nf.to ^P^te . - 

McAlpme. order to protect 
with 



SB? companies" ' a chance to 8®^'""''' — Ji^nV/c tikM - ; hopworkers 
express an opinion on a matter un «®. ^ ^tribunal in addition to State to have knowledge o .... 
of -ucb e complex character at chairman, experience of employment in 


hank 


employees, 
and maybe 
Some of these 



do no moreen pay li?V^ire|aftc V reosnlt,.ion 
to democratic consultation. 


Abstentions 


and TUC "‘ u available go ahead and ask for de-re si str a- 

As^rt of its campaign against other . ■“J*»lble and available eveQ h tbey have a 

Act. the 'TUC has to!d its orgitaadon.^ ^ requijed tQ registration rule. 


Only non-Unionist resigns 
from Ulster Cabinet 


a mild steel [ NJE, 'mmlerate oPTcfresh.: 
overlay- of -I - • ‘ r 


mates Sir Edwin McAlpme. order to 

chairman of the Nuclear Power structure with _an ovenay m a«« v ^ v .. rr* 
caauuian me -tainimw uteeL This change -was. NW-ScoL, Orkney,- Shea 

G Tt R now expected to produce taken^h l^t of the conrosion . Rather cloudy. Occasibna 

i?7s iret « s; ;M g wL f sssa^jrjaKyM '¥Ss“i?^ v - ; 

iiarsa "n * ss sasroj 

after Dungeness B, which is not fcope that it might not be neceS- wtti .interra^..^ 

cxpcccd .™ generate — ^ ^ .^p^ 

with the thermal insulation of nonnal. 


before 1975. 


Technical 


the pressure vessel,, in this, case 


Sir Edwin's statement to the 


BUSINESS CENTRES^ 


Sir Edwin's statemeni difflcu ]t to avoid damag- 

Financial Time* i“ w !^ t re t “^ Fng resonances arising. at certain 
rumours forecasting tnat teen- J? f - »i._ otnirture . 

nical troubles at Hinkley might p0 . operation - s ». silumhu 

- - • •— — Instabilities in. tne opera^ra lff nutaga 

its boilers were the third 


delay the station by as much as 
18 to 24 months. of 


B’s basic problem, problem. The designers .found | n«an 


Vday '-fa 

Mid-day ' . ^ .M 

AmstrdtdT' C'lir saLoiodob ".-C-l 
~ ■ • ‘ s st: si LuzwntTO, P -4 

Belgrade F 721MraiKjinr. iT? 
C’ 13 M Mflao 

19 


• yz 




Hinkley Bs basic _ prooiem. “f uelchannri - was Birmgtai. cm *im««ow ? ** 

sssrsajffl fsaAS sux ^ ss* - -- 

82 * ?Ucompxny I, building at ’Sjffl’ SSL 


Hunterston. in Scotland, took ““J™ 1 ^be ^as ' "outlet cSKw. c » ir^Sio 

mnSesfB wS SSSmST* SS2U S.3 ss**! 

f. b tt lc r^ Wf feU far boiler control prohtom,. gS^ -I’-S i&SXS.} 

behind schedule. Only the extra cost invoked 0 ^^ ,r » « Ter Art? 

As a result his company found by the first of these throe Hoistmd , c 11- E viama 
itself building two prototypes troubles is likely- to be met by u^wp - , C ao ss^znricfa — , 

simultaneously, instead of being the CEGB. : " . . .. f ■ ■ HOLIDAY RE50RT5 


• ?'T- 

■: 73*. 


are 


• vm 


& 

i:fe 




3 


Parity realignment 


Ydav 
Mid-day; 

*C *F - ’ - ' 

F SB TTHtartMl-'"* 1 *.’ 
F JS 79 JerscS i.Jbr 


sni C. 2S JTLfts^PlaHLt;S3.: .n 

as -S J4 . 7SLw!«rB<r . 

dona F B nimoF -■?. ' „ . 

tiB - F 18 MM»Jorca--.£<J-t- 


BY JOHN GRAHAM 


BELFAST. Sept 26. 


The CBI has made much of the 
fact that of the . 1.000 odd 
answers this invitation evokeu, 
some 90 per cent, favoured entry 
into the EEC. Yet it would 
surelv be more realistic to argue 
that the main significance the 
out-turn lies in the huge size of 
the abstentions, no more tean a 
tenth of the membership having 
been sufficiently enthusiastic 
about entering the EEC to stand 
up end be counted. 
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Industry's contributions to the 
economic debate over the past 
20 vears have not been of suen 
an 'outstanding quality that we 
can assume that it would be in- 
capable of miscalculating tbe 
likely consequences of British 
entry into the EEC even for its 
own collective fortunes. So It 
would be wrong to encourage 
the public to believe that what 
the CBI sees as good for industry 
must be good for us all even 
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tors from other countries. Tne 
probability is that he Is aware of 
dangers of a trade war and is 
prepared at least to reduce the 
surcharge before the presiden- 
tial elections; but there does 
remain a worrying element of 
doubt about his degree of com- 
mitment to a liberal world 
trading system. , , .. , 

There are ill-concealed divi- 
sions among U.S. policy-makers. 
It is believed for example that 
not only many in the Federal 
Reserve but even Mr. Paul 
Volcker, Assistant Secretary for 
Monetary Affairs, opposed the 
surcharge as being unnecessary 
and even counter-productive, 
once it had been decided to 
close the gold window. 

Questions are also being raised 
about British attitudes among 
international monetary officials 
anxious for a reasonably quick 
settlement The British position, 
like that of the French, is based 
on an extreme unwillingness to 
move more than a nominal 
amount against the dollar unless 
and until the Japanese and the 
Germans, as the major long- 
term surplus countries, have 
shown a willingness to under- 
take large revaluations. On the 
other hand, the Germans and the 
Japanese will be powerfully 
influenced by the degree of 
«■ give " in the position of the 
U.K., Italy and France. It is 
argued that if instead of sticking 
so closely to the French position, 
the British were to throw their 
influence on the side of a large 
realignment, they could con- 
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By Michael Simmons, 

East European Correspondent 
THE Czechoslovak Foreign 
Minister, Mr. Jan Marko. will visit 
London in mid-November for 
talks with Sir Alec Douglas-Home, 
Foreign Secretary. His visit will 
be a sign that bilateral relations 
have now recovered from the dis- 
ruption caused by the Soviet-led 
invasion of Czechoslovakia 
1968. 

Mr. Marko is expected to raise 
the subject of the European 
security conference, 
much sought after 
Russians 


currently 
by the 











